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THE MONEY MARKET. 


London and 
United 


wholly absorbed in subscriptions for the War Loan, 


last week other financial centres 


throughout the 


SINCE 


Kingdom have been almost 


and the Post Offices in many parts have been almost 


: ’ he +1 a 
overwhelmed by the new business. No doubt the sub 


de eee a lil 4 
scriptions have been very large indeed, and they would 


have been much larger but for the existence of mint- 
: ie * ats inci 

mum prices, which makes it impossible to sell and buy 

McKenna has 


meat 


freely a large number of securities. Mr 


tried to meet the difficulties of Ss Ol 


trustees by 


legislation, giving them borrowing powers. 
Revenue returns are very satisfactory, but, of course, 
he revenue is required, 


if the 


a much larger increase of 1 


: a2 eal 
coupled with stern public and | 


rivate economy, 
financial stability of the country is to be duly maintained 
The Bank return shows another serious shrinkage ol 
24 millions in the Reserve, and a drop in the Propor- 
tic it to 


hoped will not be lost upon the War Office and the 


tion to just over 16. These warnings is be 


Government. The discount rate has kept fairly firm, 
+1 
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but monev remains a drug in the market. The ex- 


changes are generally unsatisfactory, the French being 
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Within five days, however, the rate 


-» OWing to the desire to « mploy fund 
I rates. Then in th 
April came an effective movement by the 
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more remunerative 
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in the shape of the det ision to sell Trea sury bill 
ihe counter of the Bank of 

name VY, 23 per cent. lor three f . 
six months, and 3} for nine and twelve months. Thi 
rates in the market from falling 


I< ng below thes 
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England at fixed rates 
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Inonths, 3g per 


preve nted 


hgures. Right at the end of the half-year came the 
War Loan, with its high rate of terest, 
which changed the complexion of the stock and 
money markets and raised the three months’ bill 
rate to more than 4 per cent. In spite of these in- 


fluences the average for the half-year for this rate i 


£2 9s per cent., a lower average rate than has ruled 
in the first half of any year since 1909. The averag 


rate for short loans was Z£,1 12s 11d per cent. 
abnormally low rate. The deposit rate has remained 
at 2 per cent. throughout the half-year 


rT, a rate 
a ; : ae 

nas been unremunerative at times. Lhe 
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44 per cent. for 
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THE WAR, GERMAN OPINION, AND MUNITIONS. 


rus chief military events of the past week are the 
derly retreat of the Russian armi¢s before the tre- 
O vressure of the Austro-German forces which 

t n b over the Lipa, beyond the last 

( hat it Przemvslany, to the Bug, and are 

now continuing their pressure near the left bank of the 
\ > here at Zavich SI the \ istula and thy San 
Le the present Russian Ii ind the rail- 

d 1 n Rowno, throug Lublin and Ivan- 
orod to Warsaw, there is a stretch ol marshy country, 
. th bad ids Cll ACAT ed lor the kind O} defensive 
varfare in which the Rt ns have shown such skill. 
rey yuieh a retreat is aiwa a retreat, and there 
» secret in the fact that the Russians have been 


° ‘ —_ meio 
unable to offer a pr longed stand owing to their lack 


of muniti ons, vet th have inflicted losses on the 

enemv wh preservin their own lis e intact. A (rer- 

n l attack at Windau on Wednesday was 
ten off by the Russian torpedo boats. 


Irom the West and from North Ital, 
been no reports of importance, but 


ther have 
from the Dar- 
Hamilton sends a despatch, dated 


June 30th, which describes operations on the 28th re- 





sulting in a gain of 1,000 yards—t.e., ‘‘ all, or more 
than all, that was hoped for.”’ The attack of the 29th 
Division is described as “‘ brilliant.’’ Mr 


Asquith told 
the House of Commons on Thursday that our total 
casualties both naval and military in the Dardanelles 
up to May 3Ist were 


3 38,636, 7,423 being killed (in- 
luding 496 officers), 24,676 wounded (1,134 officers), 
37 missing (g2 


These figures, how- 
ever, terrible as they are, do not give an adequate pic- 
ture of the cost in misery of this mismanaged expedi- 


.< olhicers). 


tion, for what we are now learning of the treatment of 
4+} muAHnA tf im t¢ha y} 
Lilt WOUnGEeEA in l { Ca 


' 


y stages of the campaign is a 
story, almost unbearable to read, that recalls the 
horrors of the Crimea before Miss Nightingale. The 
strength of the Turkish position has been explained in 
Fortescue to 
and Manchester Guardian. 
terest of the week has been political 
ier than military, in the narrower sense. At Vienna 

\ustrian Ministers have been in con- 
clave, and their diplomatists busy in the Balkans. The 
peace talk of the German Social Democrats in the 
Prussian Diet, and their opposition to a policy of 
annexation to be applied in Belgium and elsewhere, has 
led to the suppression of the Vorwdrts. But though 
the police are trying to suppress the issue of ‘‘ the 
llysheet ’’ addressed to the members of the Socialist 
party by a large body of influential members, it appears 
to have been widely distributed in Germany and sent 
to America. The document (reproduced in the Man- 
chester Guardian of July rst) protests against the 
I] ance of the party with the Government, repudiates 
the official view that the war can any longer be de- 
scribed as one of defence, and calls for an immediate 
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agitation for peace and against annexation. It is no| tend compulsory arbitration beyond the circle of con- 
doubt easy to exaggerate the importance of this mani- | 5 


festo; but it evidently represents a widespread move- 
ment of opinion, and the Frankfurter Zeitung (June 
26th) devotes to it an article of two and a-half 
columns, which closes with the following :— 


No one in Germany desires war for its own sake. That peace 


is desired by the entire German people, and not by the Social 
Democrats alone, is a fact that must be known to the whole 
world of right-thinking people. Everyone knows the sacrifices 
in life and property that war is costing every day. There is 
no need to point out that a speedy peace is incomparably more 


valuable than one remote. 


But it goes on to argue that Germany cannot conclude 


peace until it is safe from the enclosing policy of 


enemies who seek to destroy it, and cites in proof of | 


this the bitter speeches (abscheuliche Hetzrede) of 
Mr Lloyd George. Nor can it run the risk of making 
an offer that might be misjudged as springing from 
weakness and rejected. 
fiirter, the Social Democrats’ proposal is wrong. 


Therefore, says the Frank- | 


Early in the week the Tsar held a council at the 


Russian headquarters, which led to a reconstruction of 
the Cabinet—with M. Polivanoff as War Minister 
and the notification of the early summoning of the 


Duma, four members of which are included in the new | 


War Ministry. This represents the views of the Grand 
Duke Nicholas and of the party pledged against the 
acceptance of any separate terms of peace. The Tsar 
has issued a rescript, in which he speaks of ‘‘a pro- 
longed war, calling for ever fresh efforts’’ to 
brought to a successful conclusion by the devotion of 
the ‘‘ inexhaustible strength ’’ of the country to meet- 
ing the needs of the army. 
business men and members of the Duma, has been set 
up to control the supply of munitions. Accounts are 
now appearing in English newspapers of anti-German 


be 


A special board, including | 


riots in Moscow, at which a great deal of foreign and | 


Russian property was destroyed. 

At Westminster, attention has been concen- 
trated on the question of Munitions. Part I. of the 
Munitions Bill provides for the compulsory settlement 
of labour disputes, and the prohibition of lock-outs and 
strikes in certain cases. Part II. 


also, 


concerns limitation 


of profits of controlled establishments, and the volun- | 
tary undertaking of work under the Minister of Muni- | 


tions. 


Part II]. amends the Defence of the Realm Act | 


in respect of the requirements of the new Bill, and sets | 


forth the disciplinary penalties. Monday’s Munitions 


debate on the whole was singularly rambling and in- | 


efficient, but produced some heated speeches. Mr 
Ronald M‘Neil said that the Bill should have been pro- 
duced last August, and characterised the Government’s 
delay as ‘‘ perilous gambling with the fate of the 


nation,’’ and Mr Houston, with an excess of pessimism, | 


complained 
to meet the 
finds itself. 


that the Bill dees not go far enough 
‘desperate position ’’ in which the nation 


Criticisms of this kind find a foundation 


in Mr Lloyd George’s recent speeches, which are a 
; g I 


grave indictment of the inefficiency of the steps hitherto | faction for those who feel that this war will have been a 


But Mr | 


: | failure if it does not end in the Prussianising of British 
Hobhouse deprecated such speeches and claimed that | 


adopted to meet the shortage of munitions. 


the late Government between August and its resigna- 
tion had increased by 200 per cent. the output of muni- 
tions in this country. Mr Hobhouse’s most useful 
contribution to the debate was a plea that the Bill must 
not be so administered as to throw industry out of gear 
and hamper our export trade, and the plea drew from 
the Home Secretary the following assurance :— 


It does not all follow because a skilled engineer at this 
moment is not engaged in making munitions of war that ther 
fore it is right and proper that he should be shifted elsewhere 
Not at all. The industrial organisation of the country is a 
far more eomplicated thing than that. You cannot go pulling 
wheels out of the machine merely in order to fit them in some 
where else without disorganising the industrial machine m 
than you know. 


at 


So far as it goes, that is satisfactory, and we hope the 
Minister of Munitions is impressed with the truth of 
Sir John Simon’s remarks. As for 
debate, Mr Hodge was anxious about the 
granted by the Bill to the Minister of Munitions to ex- 





the rest of the | 
powers 





trolled concerns; while Mr Snowden declared that in 
agreeing to shelve trade union restrictions the trade 
union leaders had not got the rank and file behind 
them, and argued that by such a surrender the posi- 
tion of labour after the war would be prejudiced. There 
was little discussion about the proposal to limit profits 
which we discuss in another article. The debate was 
resumed on Thursday, when Sir Henry Dalziel made 
an outspoken attack on the Ordnance Department, and 
demanded the transference of its functions to the new 
Ministry of Munitions. Upon the Ordnance Department 
oi the War Office he laid the blame for the insufficient 
equipment of our forces. lhe history of the Ord- 
nance Department,’’ he said, ‘‘ is failure in the past 
chaos in the present, and hopelessness for the 
He accused the department of 


; 
future. 


of foresight,’’ 


‘** absence 


of “‘ flouting the manufacturers of the countrv.’’ and 
of ** scandalous neglect.’ This indictment 


following 
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on the top of Mr Crooks’ revelations about Woolwich || 


Arsenal, shows how much leeway the new Ministry 1 


VY has 


il aati. - nS .. : 
to make up, and we seek in vain for an assurance that 


the Government is even yet attacking the problem of | 


Se ae — business lines. The appointments 
made v9 tr Lloyd George are being severely scanned. 
Our chief hope lies now in the distrustful vigilance of 


independent men—of whom there ill a few—in the 
I . eid . ri. . Jos 7 . a 
Lous¢ of Commons. _ The artful dodging of public 
criticism will avail much longer. That is clear 
also from yesterday’s debate in the House of Lords 


are st 


not 


SS 


THE NATIONAL REGISTER. 


fue National Register Bill, introduced by Mr Lone 

. . . - . : S 
on Tuesday, provides for a compulsory census of all 
men and women between the ages of 15 and 65. The 


questions to be answered by each individual relate to 
name, age, present employment, and willingness to 
undertake other work, if the 
country, if not in the suspicious 
of the Bill as an ill-c: 
pulsory by stealth. Compulsion is in the 
measure, and compulsion is backed by fines and im- 
prisonments. 


required. Labour in 


House, is obviously 
service 


As there has been no opportunity for 


debate, it is difficult to estimate the strength of the || 
| opposition likely to come from the Liberal benches. 


Some weeks ago Lord Milner, who has been for years the 
strongest and most consistent advocate of compulsory 
military service, declared that the ' 
step to be taken by conscriptionists should be the pre- 
paration of a register of males suitable for the pur- 
pose. Such a register would give age, physique, and 
the various qualifications which make a man a suitable 
instrument for war. Lord Milner was, of course, per- 
fectly right. A list is the indispensable basis, and the 
fact that the Coalition Government has agreed not only 
to compulsory measures in industry, but also to the 
compulsory register is a legitimate source of satis- 


institutions, and more especially in the subjection of 
the working classes to the great military machine of 
a Continental State. 

It is, of course, useless to argue with those who 
admire the Censorship, the Administrative law, and the 
crushing despotism of the Continental police State 
which lays its heavy hand upon all classes, and keeps 
even great business men in a sort of social and political 
servitude to the permanent and bureaucrats 
who still in England regarded not as the masters, 
but as the servants of the people. 

But apart from the question whether we want to 
surrender our liberties and our institutions, there are 
several practical objec tions to the policy of the National 
Register. The first that it will enormously 
costly, and will distract the attention of quite an army 
of people from useful and necessary work. Almost 
everybody except the incurably lazy or the hopelessly 
incompetent (and must we add the men in Government 
factories?) is now fully employed. <A large propor- 


officials 


are 


1S be 





yncealed attempt to introduce com- || 


first indispensable 
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working classes are actually working over- | b 
at such a moment Mr Walter Long, the 

of the Local Government Board, proposes to | y 
compel the local authorities to send out at the cost of 
Exchequer 25,000,000 of in hope that 

reat deal of valuable information will be read} 

»» And what is to be done with these | 
40,000 of manuscripts, the cost of procuring which 
be added the National Debt? How many 

months would it take Mr Walter Long and his Local 


en 


» 
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the 


iorms, i a 
} il 
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S 
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. 
to 


Government Board to read these 25 million examina- | f 
tion papers? And how many months more would it |, 
take them to digest the information and decide what | ' 
| each of the 22,000,000 of examinees ought to be doing? | _ 
| Some faint idea of the absurdity of Ministers and Civil | * 


i ' 
i 


nts being expected to use such information may 


( \ Ss 
lhe inferred from a reply of Mr Pretyman’s, who in- i 
| ¢ med Mr Hogge on Thursday, that the Government ’ 
{| 1 id found employment for 2,332 of the 87,241 women | 
li who had been placed on the War Service Register. 
| Nor will our distrust of this new German policy be | 
li decreased when we learn from Sir Albert Spicer and 
Mr Crooks that the men and machines of the Royal gun | 


ployed. 





the cry. 


passed out of that stage. 


|than at any other period of modern history. 


munitions of all sorts are capable of absorbing almost 


| 

lactory at Woolwich are not full Fer In short, | indefinitely whatever can be set free from the ordinary | 

1} if the Bill ts not a surreptitious approach towards | yemands of industry. There has never been in the | 

|| conscription, it threatens an cgregioss waste Of | acesney of the country a time at which our national | 
the nation’s time and money ro produce a rough | habits of expenditure could be revolutionised with less | 

| ind inadequate classification must employ a very | gicjocation of the industrial system. In ordinary times 











saving and investing every shilling you can . is now 
It is a striking contrast to the ‘‘ Business as 
sual ’’ cry of the early days of the war. That policy 
erved for the moment to mitigate the dislocation of 
idustry and consequent unemployment while the social 
tructure was with difficulty readjusting itself to altered 
onditions, but it did so at no little cost to the potential 
The struggle has long 
Industry found its feet with 
ar less difficulty and consequent distress than most of 
is ventured to anticipate. We have since had to face 
pect of a protracted war, a war which has 
ilready endured 11 months, and must prove longer and 
nore doubtful in proportion as we fail to mobilise 
wwerwhelming industrial and financial reserves. The 
-hange in economic policy must be clearly understood. 
Phere is now perhaps less unemployment in the country 
There is | 


_ 
y 


esources of the country. 


he pros 


also a great demand for capital and material needed to 
meet new and unexpected demands of manufacture. 


‘he military requirements of the nation in men and} 
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} large staff for — month , - then of what use a general curtailment of luxurious expenditure would | 
a ee ae eS Where b or iccpent ‘ ‘ ° vm ° 
| he informa ion obtained? Whi "1 is t | have meant an industrial crisis which, whatever the 
¢ infallit ig f Sor ‘ oy INS Go < te Vv i ° -~4 ; ’ " - ° 
} and infallible px cian . a ultimate gain, would have produced acute and wide- | 
Ca? . ‘avery If \’ v t ? 
’ decide how aa ind vidua og | spread unemployment and distress. At the present the 
» NOS r ital r nN 4) ar < ' . f . . - , ; . . . 
be most profitably en pI yet a - effect of such a revolution would rather be to liberate 
sntii ¢ + nantrea « tha < } . a 
reform at the centre and the su ee | labour and capital for other more urgent and indeed 
business men. for aon ae Peete | vital needs. We are, in fact, offered the opportunity 
; apo we mentioned en Ps — ms 4 yr Th le | of effecting with the minimum of inconvenience a great 
i Office. Perhaps it will be remedies after ~en a ~| reformation in our national habits, which is not only 
debate in the House of Commons. It is not the people, | imperatively demanded at the moment, but will enable 
\ hut the Government that are to blame for the failures | an : . , ee 
i but he. rovernn that ; | us to meet with comparative ease the many evil days 
' of administration. = ee | whx h must succeed the present reign of madness in 
; ‘‘ From internal evidence,’’ writes a Parliamentary | Europe. 
. correspondent, ‘‘ it looks as if the National Re gistration| How real is the need for economy appears perhaps 
' a Bill had been saree and designed as a : ee | most strikingly when we consider that at present our 
i Si rvice Bill, and — cae — oe t r | imports exceed our exports by something approaching 
R “a hine : “IO1N! ape. hz 2 e cS OSSCE j > , Th: ; Se a 
| ( iinet ~ its ee ee shape, had in t . aa a n ea | a million pounds a day. That is the hgure the Parlia- 
: | ito the : ymmons in no sort of shape at all. ‘ntarv C ttae a » meee . 
bh ] into the House . - mn - 7 a Po a | mentary Committee puts it at. Mr Asquith, comparing 
be = — “fh  oCOr \ 1e seems likely to | > retour » Sr Ses . 
ti | In its present chaotic condition the Bill seems likely | the returns for the first five months of 1914 and I915, 
‘ be disowned by all parties. Conscriptionists are dis- | puts it at over 260 millions a year. Of course. our 
it : — Vale oo thile we a . aT . . d . - - , 
appointed by it, because while exe mplifying the hard | annual imports normally exceed our exports by some 
Bt ind irritating chanism of a forced service system, | Tone That asm : : 
| a d wreit iting me han sm of a ws me ett 140 millions. | [hat amount represents, roughly, in- 
the scheme, in their opinion, makes no compensating | terest on capital invested and payment for services 
advance towards their cherished ideal of universal com- | rendered abroad. The capital is substantially intact 
ae ea ay ae ee ae . . ee =e 
Pn ion. On the other hand, eniarwereh politicians - | though doubtless depreciated; the services, in the 
niaem r > nmarp + - . > > ~~ tT Oo e a . 
alarmed by the menace of its probable effec t, through | matter of shipping at least, have materially diminished 
|| its more inquisitorial operations, on the minds of their | Suppose we write down the 140 to 80 millions That 
constituents. For instance, Clause 7, which regulates | wij] give us 180 millions a year, or a proxi t 1 
: os ; a Se ) Will gi : é ‘ar, approximately 
the conditions under which a citizen, or his wife or son | £<909.000 : Nile i Maia a PI uma ely 
k 1 «} “I mav } eP oT + d ¢ aie a noe f Me ] » Oo | ~~ 7 , ‘3 a< ay, as t x rate at W hich we are piling up 
or ¢ sch r, may a a change of residence, | foreign indebtedness. This is not quite as alarming as 
has already been dubbed the “ ticket-of-leave clause,’’ | the Parliamentary Committee’s figure, but it is qt ite 
i ith the < Iditior that in this case the ti k t- f-} a ee ae S ’ = & quite 
i with the addition that in tpi Casé€ ne iCKeT-Ol-leave | serious enough. ; | ee oe é a 
| ‘ust be obtained, not after. but before convicting | Sctious enough, and, moreover, it is a rate which, if 
must be CS, Oe os A SENET’ Cees. | we contings Gn our peeeent cours. ke Heuell to in- 
Vigorous and responsible opposition is threatened to| crease. The ihe Se Rar . 
situa wor 34) . | crease. le question is how this excess of imports 
the second reading of the Bill, which can searcely hope | js to be said for. Lo: . . , 
sls i Cieseiistiies te nae 1 a aca f Pp: or. Loans in neutral markets other than 
to get through Committee in anything at all resembling |the United States are j . : : 
ee ntind Sanne * ; nited tates are impracticable; foreign invest- 
m. | ments are unsaleable on any very large scale. If we 
| _—————- ie a ae ei been doing most of our daily debt 
must be hquidated in gold. That ans - 
: : ‘ gold. at means the progres- 
A NATIONAL ECONOMY CAMPAIGN. | sive depletion of our reserve, the speedy abandonment 
a : lof the ‘( vertibill : >. . woe 
On Tuesday Mr Asquith and Mr Bonar Law addressed | i; : aa nee of our note issue, and a serious 
: , ie > = i aisaster to our crec : 334° : : 
a meeting at the Guildhall in support of the new War | ial centre of tl o a Our position as the finan- 
: & | cial centre of the world. No o a eee fas 
Loan and of economy, and at the same time a Parlia- | will fall into the ore ee familiar with the City 
| WH 4 error of supposing that we stand in 


mentary War Savings Committee (12 Downing street), 
with the assistance of the Treasury, opened 
paign of national thrift. 
means of speeches 


| 
a Cam- 


| 
This is to be carried out by 


and leaflets calculated to impress | 
upon people the necessity of saving, and further of 
placing their savings at the disposal of the ( 
ment in the present emergency. 
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this matter in the 
France, Germany, 
become inconvertit 


same position as other countries. 
mn . 

Russia can afford to let their notes 
le, and suffer the inconveniences of 


a depreciated exchange, because their finance is 
national; we cannot, because ours is world-wide. The 


main remedy for the existing state of things is 


economy, public and private. If we cannot meet our 
excess of imports, we must do away with that 
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excess, either by importing less or exporting 
more. And here it is necessary to draw a. clear 
distinction between the duty of figs. and the 
' rally 
duty of investing, which spe akers have naturally 


as two sides of the immediate national 
1ation were to reduce our foreign 
by buying less of imported go — 
or by buying less of home produce, and so re ‘leasing it 
for export—by an amount equal to that which ‘the 
Government is spending abroz id on munitions and other 
the *m exchanges and reserve 
would be on a fair way to solution. If we could effect 
yn an average of half-a-crown a head each 
national bud should more than wipe 

imports. So much for 
the Governme the 
increased aaa 
separate problem. The 
act that the saving, which will 
itself redress the bal of foreign indebtedness, 
at the time provide funds out of which the 
Government may finance its military ex] penditure. And 
the ingenious devices by which even the poorest among 
us is enabled to place what savings he can effect at the 
disposal of the country should surely he imagi- 


treated together 
need. If we as a 
expenditure—either 


° Id 
stores, pro bk of gol 


a saving on at! 


week in our vet, we 


out the whole of our excess ol 


the saving The raising by of 


: aia ste 
monev needed to meet its vastly 


both abroad isa 


Ar 


at home and 
link is the f: 
ly 1, ] 


nnectin 
connecting 


ance 


S 


will same 


strike the 


v offer 
the 


has be en widel 
But 


ed, is to avoid consuming tr 
home 


nported 


foods. economising of products re- 


substantially the 


leases qui ntities of these for 


export, 


and SO produces 


same result. It is true that where 
exchange takes place there is, of course, waste in 
transport, and this, in the present state of freights, is 


a matter worth consideration. But we ee = ver 
sorry if anvthing that is said in this connection should 


be taken to 


encour 


dir 


rect 


age 


country of goods which 


the 


could be 


nTga 
pA 


mor 


duction in tl 


e economt 


Wms 


obtained by exchange. 


We 


also hope that the speakers, 








Parliamentary and other, who are to carrv on the war 
savings campaign, will be strictly careful in their re- 
commendations, and, moreover, that they will not rely 
upon apes, * alone. Let them take to heart the words 
ee ; ; 
spoken by Mr Bonar Law at the Guildhall in a speech 
which gave evidence of real sympathy and insight 
Now. where wages are unusually high it would be a great 
thing if the wage-earners throug thout the wntr would form 
| the habit of lavine aside ething, however small, every 
| week and lending it to their « nt } their country need 
q| it. It would great thing for the State; it would also be 
4) a creat and enduring advantage to the individuals who acquire 
that habit, but I am not going t iwell upon the advantage 
of thrift to the working classes......... I value thrift, but I do 
t much value precept. There s no tas] which would be 
more uncongenial to me, or one which I would be Ie villin 
to undertake, than for a man who is comparatively well off t 
each the virtues of economy to the poor. If that lesson is t 
be driven home it must t be by precept, but by example, and 
there is toom for it At a time like this. when ur minds are 
it all times filled bv the thought of what is being suffered and 
endured bv those who are fighting for us, luxury of all kinds 


distasteful. 


| Admonitions to economy by those who do not practise 
| it will do no good with the workmen of this country; 
| they will do harm. And even where confidence can 
| be established between a speaker and his auditors, care 


6 , 
will be needed to avoid 


suggesting Injudicious sacri- 


& || fices. Sugar was mentioned by Mr Asquith, perhaps 
P || naturally, as one of the imported articles in the use 
= || of which saving possible. But to deprive growing 
© || children of sugar would be among the most expensive 
fe 

















|of economies. Again, not all workmen have vet 
realised that overtime pay is not pure profit, but that 
extra work requires additional food, without which 

inevitably leads to the over-strain that has been the 
main cause of excessive drinking and bad work. Un- 
fortunately, those who are most likely to take the 
advice of the thrift advocates are perhaps those who 
least need it, and who may, if given injudicious advice, 
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nation and open the purse. 

But to pre che a hetract is as fat ' 
iS it IS eas' If vou want people to save you must 
show them how and where thev can cut down their 
expenditure. And you must tax as well as talk. For 
these reasons we wish the publications of — the 
Parliamentarv Committee as wide a circulation § as| 
possible. The most obvious advice. advice which 


sacrifice efficiency to a supposed economy. ‘The main 
|field for saving—except in regard to intoxicating | 
liquors—is necessarily among the well-to-do. Che 
question is not whether a man can afford a certain 
expenditure, but whether he can do without it. If he 
can afford to be ex vagant, he « afford to save, 
and iil responsibility > the eat 
Onk ord more. If the ti S i has beet 
| extravagant, is it alone ops to « icism « rer 
What example has been set it by the Gove id | 
by the great public departments? The na >; not 
grudged ind does not grudge lateve liture 
| may be necessary to bring this war to a su l ter- 
mination, and to support the men who are thei 
lives and their labour to the national , d the 
dependents of those men, onh de yt 
comfort But it is not convinced that public expendi- 
| ture has always been wisel nd carefully governed 
The workmen of this « ry will be little in d to 
offer their none too easy sa\ 1 order t hey 
mav be frittered away in administrative muddles i 
1] b isinessl] e contracts; the V | see no son W 
they should be called upon to make sacrifices in ord 
» enrich a multitude of « ractor Ta \- 
tract S Che Gov me cw | Ave o tack { a 
blem energetically and candidlv if they are to possess 
the confidence of the people as we should h them to 
possess it. For this reason should have liked to 
ee in Tuesdav’s speeches some indication of a resolu- 
tion on the part of the speakers to apply t e rigid 
standard of economy thev advocate for « to the 
vast field of expenditure of which they thet s have 
control. W hy not enl (‘< a é 
} the tas] Oo SuUD¢t Ing the expe d d 
making sure that we are obtaining a pound’s val ‘ 
e\ twen sh | YS ve porrovyv ? 





|OUR INDEX NUMBER.- 


OF PR 


LICE MOVEMENTS. 


A HALF-YEAR’S REVIEW | 


\t last the rise in our Index Number, whi | 
continuous since last Oct . has been « 
Our total ficure for the end of June is 77 int 
than that recorded at the end of May, and the 
centage figure is 147.7, against 151.2. This re 
due mainly to a sharp reaction in the price of 
stuffs, particularly wheat and flour, and there 
branch of imports in which a fall in price could 
been more timely. The tendency of prices durin 
in various groups of commodities is shown 
following table : 
i a = 
Dat ages 3 @ 32° 
Bed -& Oo Of com > a 
i ae ~ © 2% 0 Z 
o 2 2 = = 
0 “ uu _ a i 
Basis (average : a. 2a. 
1901-5) ......| 500 300 =. 500 400 500 2200 
| Ist quarter 1913; 594 358 641 529 595 2713 
| 2nd ag os 580 5454 62354 | 5224 5974 2669 
3rd * - 583 359 § 67) 523. 578 2714 
4th ” 99 563 355 642 491 572 2623 
End Jan.,1914..| 5624 356 | 626 | 502 5714 2618 
» Feb. , «.| 5734 | 352 630 4914 569 2616 
» MER. wp os} Oe 5504 6264 493 567 2597 
» April , ..| 5604 346 6334 94824 | 5624 | 2585 
jee” en ta 5704 349 6444 | 480 551 2595 
» dune , ..| 5654 | 345 616 471— 551 2549 
» Sally , cf Ste 352 6164 49644 553 2565 
~ AU « asi Oe 369 626 474 588 1698 
. Sept. , ..| 646 | 405 | 611g | 4724 | 645 | 2780 
» Oct. .-| 6564 | 4004 560 458 657 2732 
» Nov. 4 «.| 685 | 407} 512 | 473 | 6844 2760 
» De ..| 714 | 4144, 509 | 476 | 6864 2800 
» 780., ', 1915. - | 786 413 535 521 748 3003 
» Feb. ,, ..| 845 | 411 | 552% | 5614 | 761 | 3131 
6 ME « os) OS 427 597 644 | 797 3305 
, April |, ..| 847 | 4394 | 5944 | 630 | 816 | 3327 
~ BOD «w «| 437 5835 600 814 3327 
June -- | 818 428 601 624 779 3250 


During June the feature was the 
both British and 
though still very 


advanced 


ir 


hi 


steadily. 


nported, 


gh, fell 
Lead, 


and flour. 
back a little, 
copper, and 
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li 
123 
121-3 
123°3 
(19-2 
119 
1IS‘9 
lIS-0 
[27°35 
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1166 
] 6 
1264 
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steel 
} 
, WOO! 


quot a- 


lrop recorded sash I 
1 


ue to a 


of Ju 


\ 6 

1] 

}} « ——————— 
1 1 1 ace 

}, in strong demand, and quotations 

it . 

. Ar 
i rails, and iron bars also rose. I 
|) went hig , and jute recovered, 

}} tlons were well maintained. ‘The ¢ 
the heading ‘‘ miscellaneous ’’ is ¢ 

i +* 11 

illow, and oils. 
| prices are abne 

! 
| 
' 
| 


the past five years: 


PRICES a 


{| 191 


| Cleveland No. 3 pig 








DS Rincsevuciccs See <o! e . SI . SK... GP 
|| Steel rails ........ 112/6 .. 125 -- 135/ .. 120/ .. 160 
it ( Lis Steam 
i ee — ~~ - 
} INEWCASLIC.. 2... i a Sk | er ee =e 
|| Copper Standard £574 IIE ss £638 .. £604 .. £82: 
|; Tin—Standard . £1964 .. £209 .. £194 .. £1573.. £171 
| Lead—English.... £1394.. £183 .. £20 .. £19$.. £25 
j — 4 A 27 r > 59 
| Wheat ) Gazette | SAID ss OI/0D.. Gale «x 54/5 2} 
|| Barley } average 1 24/5 -- 30/2 .. 24/3 .. 25/4 34/4 
AV ce : : = 
1} Oats) { 19/9 “Ses TL oo OE) ns 
| Beef—Inferior.... 2/8 .. 3/6 .. 2/10.. 3/8 .. 5/6 
Do Pri . én Se ss. UY « 5/4 .. 7/10 
|| Mutton—Prime 544 .. 6/6 .. 6/ .. 6/10.. 7/8 
| sura We U India 13/ °° 15 12 ld ° li re] ee 16 
1 C Santos... ..  .. 71/9 .. 52/3 .. 52/6 .. 52/6 
| Tea | hg 6d 5id 5d 64d 84d 
}| Rice seeeee seen. 7/ 11/ 8/14... 7/ld .. 12/104 
i} & I 8-lld .. 663d . 680d 7°63d .. 5°28d 
1} 40's weft ...... 104d . Sid .. 10d... Odd. 8id 
|| Wi N.S. Wales 
1 oe: Sy average 12d 123d a... 144d...» 
| Tal esti ate sk 32 ; 3/6 .. 34 bis ok 
| Sa TO sccssecs 24/6 21/4 21/+ ee 3 Pei 
| Hen Manila .. £20 £22} £293 £264 
Si 1/3... «12/t .. 13/2. 
| J .. £293 .. £263 .. £228 
| Fl .. £34. £294 .. nom 
HP .. 88d .. Tad .. 83d 
| ' 
| per lb Bn Gs. BR. Bi 
1 Be Cant 
ii 
1] 
li lk oodstuffs generally are far higher than at this tim 
| 1 iny oF the yast four ve S Primary necessities, 
| such as wheat, beef, and mutton, are exee nal 
!high, while subsidiary articles of consumption, lik 
| sugar, 1, and rice, are well above normal. Quota- 
| ti f ill tl tems composing the mineral group are 
| ’ mags, | ig-iron, steel rails, and coal having ad- 
i} vanced almost as prominently as copper, lead, and tin 
\| Petroleum, though well above last year’s quotations, 
li - ' 7 r 
1} is almost the same as two and th years ago. The 
MR IR: Soe eackae is 1 1 ° 
}] fall in rubbe las continued, but more slowly in the 
past 12 months. 
| I ord o bring recent changes into greater pro- | 
| minence, we add a table recording in detail the move- 
!} ments of prices in the last two quarters :— 
First Harr of 1915. 
| MM Mo 
} Pr f mer Prices me Price \ at 
| End De ls End Ma nd End Jne in the 
i] 1914. Qua 1915 (Juarter i9l Ha Year 
1} : ; 
d 
| Cotton—M 147d | + 10ld 48a 0'20d | 5:28 ‘81d 
32's t fd | + lad | Bia Sid | + ad 
| Wool . ; 8 ; 43 + A 1 
Hemp Mar 1 $? + £15 £4) £41 4 £15 
Silk—-( 11/6 lije : ll/é 
Jute £174 | + £42 | £223 + £2 £223 £52 
| ria, os om nom nol 
| 71 y ae 
{| P ronClvld,Ne 54 + 9/9 63/9 * @ 66/3 + i 
| Steel ra 127/6 | + 22/¢ 150/ + 10 160 + 32/6 
1} 1i-£ tle ] + 17/ 0 9/6 20/6 + 7/€ 
}} ‘ Dp} ird £57 + £113 £813 + £134 £82) £253 
\| 1 St £144 + £214 | £1653 £5 £17) + £264 
1 I £19 + £41 £24 + £h £25 £53 
| w 30/6 + 69 37/3 — 3/9 53/6 
| Sa WORD sasac 216 21/6 a 21/6 7 
1} Petr Sid : 82d 83d a ad 
| I ; 
| Wheat | Gazette | { 45/5 + li 4/3 - 2/3 52 8/9 
| B aecnee 29/9 + 2/2 S1/il + 2/5 34/4 47 
1] Oats J (2522/4 47 | 306 | 4+ 18 31) 5/10 
| Bec Inferio 3/4 + Rd 4; + 16 ¢ 4 2. 
| Do Pris 6/2 + 4d 6/6 + 1/4 7/10 
| | { I me 6/10 + 1/2 8 - 4d 7/8 ina 
Sugar--W .L.Syruy 1&/€ — 36 15/ + | if 
\| Sant aie 52/6 52/6 
\| : im Sid + lid 94d ’ Rad fs 
| 12/6 re + i 12/108 | + 43 
i 
{| Spot va at x78 
| In several important cases the table does not auite 
| ring Ou the full extent of fluctuations. For instance, 
the great rise in grain prices took place between 
Mari h and June, and by the end June a strong re- 
ites ae The imonscted “ a 
ction had set in. Thus imported wheat. whic] was 
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quoted at 545 3d at the end of 
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far than the difference 
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past 


ae r 


the close of t 


and pork advanced sharply in 
casnedt year, but have not 
since then. It should be reme 
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~ ou 

ues ‘years to be lower th 


mid 
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yr 
a the year. Even in the 
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Mavel h, hz id by the end 
cline only set in during 
textile materials : 
are other instances 
yns of the half-year are 
between the prices re- 
Beef, mutton, 
the first quarter of the 
arly so quickly 
‘mbered that in normal 


3 1 
x] of lower prices—that 


and 


uarters. 


an in the earlier months 


st of such abnormal cir- 


influences 


their pressure in 


as usual, 


with detailed 
1 + 


since the be 


CCK 
5. Ta og. f 


ginning 


of the vear The first of these tables refers to cereals 
nd meat :— 
I CEREALS and Mrat 
Mu Pota 
- : : Rice 
Gazette Averages aro a * itp . 
Week (iLnglish Grain). Tow! _ ‘ a 
Made| 25] & = Dias 5 = 
Hou te : = 2 0 s 
W he Bark Oat ad < x ~ 5 8 = 
Hole — = = pale 
Per 
Pe Q Per Qr Per Qr 280 Ib 8 lbs. 8 lbs. 811 Per Ton! Cwt 
19] fos fs dé dis s s dis di£s dis a 
Ta 2..12 4 41 910:1 6 62103 6 216 8/317 €l!2 6 
12 Cekick 2303 416 216 814 2 62 ¢ 
16..;2 8 9110 1762603 6\6 4/610/4 2 él 9 
2 211 61141 3} 1 810'2 6013 8|6 416 84410 Ol 9 
212 $112 5:1 9102 703 8 6 4/6 8/1412 E11 104 
el 6..1213 3/115 7110 3210 03 8.6 4/7 2)}415 Ol 10% 
214 8114 273111 212 0:3 8'6 4/7 2/15 0 O2 oO 
216 0 1141) li 5°5213 0|310'6 4/7 6 2 €)12 O 
7 216 O11 SLi 812135 ¢ 10'6 4:7 8/5 0 12 0 
Mar. € 21511;114 6111 8211 OF} 310'6 4:7 8 0 C2 4% 
13 214 8113 S111 OF'Z1l O13 1 € 4'7 815 O OZ BY] 
20 a3 Gide BE Fite Ss Bis 2:37: 4 0 C13 O 
27 214 L1llL11}110 6212 04 0/6 6 8 01417 GE\I\L 108 
April 214 6111 $116 6211 0 310'6 4} 8 01417 G62 Oo 
10... 214 9111 3110 45211 0'310'6 6:8 41417 612 lal 
17...215 4/11010/110 5|211 0:410/6 6!8 61417 6)12 la 
24.. 236 5 111 5:11011/212 0'410/)6 8/8 GO| 415 O11 104 
May 1.. 218 112 7/111 5|213 04 816 817 6.415 O11 104 
8..:3 0 51113 3.112 44214 O14 8161017 6:4 7 61 10d 
15 17/114 0112 214 0:410'7 017 6 412 6:11 104 
22...3 2 01114 11112 81214 O15 21/7 418 21417 611 108 
29..:3 111)214 8112 71213 ¢ 10'8 ©, 8 2° 4135 O11 104 
June 5 $3 192138 4112 51212 O6 O18 4/18 2 +15 O11 108 
12 $3 01:114 5112 4210 OF $3 48 410 O11 10 
19..216 1114 Lit 28 ( 818 018 O12 4% 
2.. 212 0114 44111 912 4 OS 6!710!7 C12 i 
Wheat made most of its dramatic rise during May, and 
the end f th tf mor t} alk ‘ ¢ hy hi h $ a4 — 
th nd of at month also saw the highest oats prices. 
Beef and mutton, after a long period of comparative 
steadiness, touched highest in the middle of last | 
+ re ° ° . 4 ° i 
month. Rice reached its highest in the middle of 
March, and then declined, and in spite of the recent 
recovery, is now very little above the level in force at 
the beginning of the year. During the 


flour has lost nearly the whole < 
in the first four months. 


past 


yf the advance recorded 


six weeks 


| 
| 


Some important subsidiary articles of human con-| 
sumption are included in the next table: 
Il OTHER Foop Strurrs., 
Sugar Tea Coffee Butter. (Tobacco. 
Week Cane mene . a 
Ended West — I V ata 
| India ' | Mid. Sood Janish ) 3 t. 
| Syruy Com. | Good. | Average. coat 
a) _ Mena | _ Fine 
Per Cwt. |Per Lb.!Per Lb Per Cwt. Per Cwt. er % 
) sa | ea : ay ~ _— - oe 
an, eae . 8 | 93 212 6 2 0 
Re aceuania 47 8 | 99 1212 6 ti 0 ile 
16... 147 Re 93 (212 6/712 0 ig 
23.0 e ve, 4 7 8a 93 212 6/712 0 113 
0. 197 Be 99 1261760 1} 
Feb. 6 60; 8& | 93 21261740 il 
15.0... 2000. 15 0 rt 9% (212 6 |619 0 1h! 
20.2... ‘a 15 0 8 | 9% 12126 /\6140¢ 1 
Mer ees 15 0 8 | 9 «1212 6 1613 0 113 
{ & 15 0 84 9% |212 6 619 0 123 
15 15 ¢ 83 9% (21261770 113 
90... 006 ; 15 0 9} lt (21261770 113 
a 2 15 0 % {| 113 (2126 (736 11 
ApHL Sos ssseeseees 14 9 % | 1 121226 '700| n 
10. .erereeeees 15 9 93 11g 212 6 1700 113 
17. 15 9 93 214 (212 6 17 3°00 ll 
Mey t" 17 6 gi lg (212 61730 ll 
May 1 17 6 of 1 21261750 113 
8... 16 6 | 9b 1lt | 212 6 |710 0 ll 
5. esses, 16 | 98 lg 1/212 6 |716 0 11 
22s. 17 0 | Ba 1g |212 6 1716 Oo 11} 
2 2. 60 | & gy i21226/7 90] j 
June 5... 6 0 | 8 1l¢ |212 6/1760 113 
12 16 O} 8 | 1k 1212261776 lg 
16 16 6 | 8 ltg |212 6 710 & 113 
i san 16 o | 6B lg 1212 6 '712 06 13 
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Tea and sugar are the principal features in these 
figures. In tea there has not been much movement 
the past quarter, but sugar has fluctuated a good deal. 
Danish butter, which by the end of March had fallen 
substantially, is now back again at the January quota- 
tion. 

Movements in textile materials are recorded next :- 


11I].—Mareriat for TEXTILE MANUFACTURE. 











Cotion Wool. Silk Flax Hemp. Jute. 
W eek - - — —_—_ - —_——— -- —_— 
Ended. | : Vict. | South » Soe a 
— a *, Sc'red.,, Down |Canton - | Manila. a 
— Wwist. | Good. | Hogs Ses 
— sueneneenenenean meee ———E —_ i— —_ 
Per Lb. Per Lb. Per Lb./PerPk. Per Lb.|/Per Ton.|Per Ton.|Per Ton. 
1915 d d s d £ | 8 d Ese ig sadaeadad 
Jam. 2.., 4.58 7% 1g 172 | 11 6 | nom 20018 5 O 
9.3 4.8 7 . 2 173 ;1l 6 nom | 26 0019 5 0 
16 | 4.81 if 19 173 | 11 6 | nom 2600 1815 0 
23. 5.15 78 17 1l 6 | nom | 2 0020 5 0 
30 4.95 74 | 110 17 ll 6 | nom | 0020 0 0 
Feb. 6. 5.05 TPs 1 10 18} | 11 6 | nom | 31 0 0:19 5 0 
13..; 5.07 72 1 10 18 ll 6 nom | 31 001910 0 
20..; 4.95 78 110 184 ll 6 nom 35 0 0 1815 O 
27. 4.95 72 1102, 183 | 11 6 nom | 34 001910 0 
Mar. 6..} 5.01 78 21 183 ll 6 nom 30021 0 0 
13..) 5.17 74 21 19% | 11 6 nom | 3610 0 2015 0 
20..) 5.30 84 2 1 192 | ll 6 nom | 38 0 0 2110 0 
27..) 5.42 8+ 21 19 ll 6 | nom | 41 0 O 22 5 QO 
April 3..| 5.48 8} 21 4 11 6 | nom | 41 O O22 5 O 
0. . 57k Sa = F 19 ll 6 nom 41 O O| 2115 ) 
17..| 5.70 84 2 1 193 | 11 6 nom | 40 0 0 21 5 0 
24..| 5.66 84 231i] Witt 6G nom | 39 0 0} 2015 0 
May 1 5.69 &e a | 193 lt 6 nom 39 0 0 2010 O 
 @..1 5.24 Be 21 194 | ll 6 nom 41 0 0 20 0 0 
15 9.52 8&2 21 194 ll 6 {| nom 41 0 0 1910 
22 5.27 84 Ski mig G nom 41 0 0 1912 
2 5.24 83 21 19¢ | 1l 6 nom | 41 0 0 20 §& O 
June 5. 5.22 8+ 21) 19 |} 11 6 nom {| 4: 0 0 2010 0 
2 5 35 82 21; 19% {11 6 nom |41 0 0 21 0 
19 5.38 84 231 wie 6 nom | 40 10 22 5 0 
26..| 5°28 88 21 214 ll 6 nom |41 0 O 2212 € 


American cotton ended the half-year rather below the 
best prices of the period, but a material recovery Is 


shown over the six months. Silk has remained steady, 


| but wool prices, both for British and colonial, have 


been sent up strongly by the great khaki demand. 
For obvious geographical reasons practically no sup- 
plies of Riga flax have been put on the market. 
and jute have both fluctuated widely, the former more 
than the latter. Both are much higher than at the be- 





0 


V.—MISCELLANEOUS. 
Timber. Leath’'r Rubber. Seeds Tallow. I’digo | 
| Mixed} 5 Mean of : 
aS Tan- x Planta 7) 
Week _— oo saan S ti Mean of 33 
Ended. ane | 7 ne | Batts = Standard) Linse« Town.| > | 
Memel.| Large. ps Qs and Fine,and Rape 2s 
Bends Har A pre } 
Para i 
— ; en anes — j 
Per Per Per I Pe } 
_ | Load. | Load. |Per Lb) Gall, | Per Lb. Per Ton.) Cwt. | Lb. | 
1915. Es ad£sdsd d sa &Esdi£s dais da 
Jan. 2..:415 09 5 O| 2 3 14 2 54 | 29 4 3/110 613 6 | 
9.1415 09 5 Oo 2 3 8x 2 55 | 29 4 3'1N 313 6 
16..1415 09 5 O| 2 3 82 25 | 30 610/112 O13 6 
23.56 509 5 0 2 3 bs 2 44 31 1 112 913 6 | 
E 0.165095 0 2 3 S¢ 2 3 31 5 7,113 613 6 
| Feb. 6.1/6 5 O49 5 26{| Be 2 4 2 0 7/112 O13 6 
13..}510 09 5 O 2 & 8a 24 | 3218 1)/115 O13 6 | 
2..1510 039 5 O 2 6 83 2 44 | 33 4 4/116 613 6 } 
27..:510 @©9 5 OF 26 58 2 43 3515 O,1LI17 613 6 
Mar. 6..;510 0.9 5 O| 2 6 83 2 4% | 34 9 3/117 614 3 
13.1510 09 5 O| 26 8g 2 42 | 3518 9/119 O14 3 
20..:510 01.9 5 O| 2 6 84 2 42 | 37 6 3,119 O14 3 
27..:510 0.9 5 O} 2 6 83 2 49 (38 7 Gi Lit 314 3 | 
April 3..;}510 0 95026 } 8 | 2 44 (3817 6,117 614 3 | 
10.;510 019 5 0 26 8 | 2 5) (39 00/117 64 3 | 
17..:510 019 5 O 26 By 2 56 | 39 8 9/116 Eli4 3 | 
24..:7 009 5 0 2 6 83 2 42 |38 19/117 Gt 3 | 
May 1 70095 0 26 8y 2 44 311 35;115 6/14 3 
8 7009 5 O 26 8% 24% 3% 63:116 E14 3 | 
15..7009 5 0 2 & 8 2 5h | 3517 6 114 Ell4 3 
22..;7 00950 26 83 2 6 | 3418 3:'114 614 3 | 
29..:7 09 C19 5 O26 83 2 6 35 7 6 14 614 3 | 
June 5 7009 5 026 83 2 6 3 00/113 614 3 
12..1:7 0 619 5 O 26 63 26 | 3411 3/112 O14 3 | 
19.1/700950 26 83 26 | 3217 6}112 64 3 | 
26 7009 5 O 2 TA 8; 2 6 $216 3;113 6135 6 | 
j 
~ — 
his table calls for litthe comment. Leather prices 
have made further gains during the half-year, and 
petroleum is higher, and rubber very steady. Indigo, 
after going higher, closes the half-year the sam 
| level ot 13S od as at the be ginning y] the period 
[his compares with 3s 3d a year ago. The general 
rise in prices during the half-year has, of course, been 
accompanied in most leading industries with further 
idvances in wages. Thus, in spite of the high cost of 
living, the wage-earning classes as a whole are en- 


Hemp | 








joving a widespread but fictitious prosperity. 
THE CRUMBLING CREDIT OF THE BELLIGERENT 
STATES. 
WitH war raging throughout Europe on an . 
paralleled scale, causing an enormous wastage 
| human life, besides the daily expenditure of huge sum S 


| of money in the prosecution ol 


' 1 
the connict 


to be expected that the credit of the nations engag 

should undergo a transformation. While a war is in 
| progress few men pay much attention to its financial 

aspect, but it is nevertheless a matter of vital import- 
|} ance, for upon it depends the capacity of each nation 
| to continue the struggle. It must be conceded that 


| the real credit of the belligerents is difficult to g 
| the present time. 
| the daily wastage is having upon our 


gauge al 


We can barely picture what effect 


; eon 
financial re 


sources. 


The expenditure of the United Kingdom is | 


;}now roughly £,3,000,000 per day, while the daily | 
| average revenue for the first quarter of the present | 
financial year was roughly only about £560,000 


| per day. 


ginning of the half-year. We now come to minerals : 
lV MINERALS 
Iron and Steel Coal. Copper Tin Lead 
; Pit Head Prices.| i — 
Week Best | 
Ended. | Cleve-| gom. Best | York- | 
land ooo Steel Steam shire la... : : English | 
io o mon Rails tow (Silk |Stand'rd,/Stand’rd Pig 
G.M.B Bars castle stone 
House 
Per Ton|Per Ton Per Ton Per Ton Per Ton/Per Ton |Per Ton |PerTon 
1915 sd €ae digae diée diffs dig sp dif s HS 8 A 
i}Jan. 2..214 3};8 0 06 7 6'1013 31014 0'5612 6 /14610 01915 O 
9..214 91:8 0 O06 7 6:013 3014 3/5915 O/}180 5 O1910 O 
16..215 3!'8 0 0610 0013 6/014 6 iE 2 6/152 10 O19 5 O 
23..217 01:8 0 0610 0013 9 015 O 16212 6115910 O19 5 O 
30...217 9{810 0610 01013 §$ 016 § 153 5 O1172 O O19 O ( 
Feb. 6..'217 0/}810 0610 0014 0.017 9/6210 01176 0 O19 5 O 
13...216 6'810 0610 0:0 14 6/018 0/63 2 6/\174 0 O19 10 O 
20...216 6|810 0617 6016 6.019 0/6315 0 (184 O O20 5 O 
27..\217 3;'810 0617 6019 611 O 0/6410 0/189 0 02010 O 
Mar. 6..216 9'810 0617 6GiL 2 Gil O 016312 0 '184 O C21 O O 
13..218 6; 810 0617 6/1 2 6iL O O16 15 0/190 O O22 0 O 
22..3 3 0;810 01710 O1 7 Gil 9 O67 O O}178 O O24 OO 
27...5 3 9\;9 0 01710 01110 0:019 6 16815 0/165 15 0124 O O 
April 3..15 7 3'9 0 G'710 0|110 0:018 O169 2 G6\I7l 5 O24 O O 
10..3 7 6'910 O7 10 0 110 0019 G 7115 01169 O 0/2215 
17..5 7 €'910 0710 0110 0018 3 74 7 6 (165 O g2l 5 O 
24...5 6 14:910 01710 O12 0017 9 78 i7 6/165 O O2115 O 
May 1..35 5 3\/910 0710 0j|1 8 0017 977 O 0/15910 O22 O O 
8..5 5 0,910 0710 0j)1 7 0017 3.7910 O 16410 O21 O O 
I5b...35 5.01910 0710 O0'1 5 O O17 3178 O 0/162 10 O21 O O 
22. .'3 6'910 0710 013001 0.7 5 0162 5 02015 O 
29..35 5 6'910 0710 013 0016 97815 0163 5 O21 0 O 
June 5..5 6 0110 0 07106 O11 3 6016 9181 5 O 162 5 O24 OO 
12..3 7 0)10 0 0710 O11 2 0017 3 84 5 0 (|16810 Cia 5 O 
19..3 7 61010 08 O O 1 10017 O 8 O 0/168 10 O27 0 O 
26..5 6 91010 03 0 O01 06017 3 8& 5 O71 O O25 0 0 
Under iron and steel we find a material and sustained | 


advance. 


Steam coal, although still very much higher | 


than in January, has come down a good deal from | 


the exorbitant figure recorded in March 
The record of the minor metals 


and 
full of 


is 


April. | 


interest. | 


Copper, tin, and lead have all fluctuated, but all show | 


a big net appreciation. In each case the market 
showed particular activity and strength during June. 


Our final table includes a number of miscellaneous | 


commodities :— 


' 


An answer 


is about #, 2,001 OO 
a day. As to credit, many of the present ‘ lues are 
artificial, and supply no accurate criterion of the true 
position of our credit. In many instances minimum 
prices exist, which make stocks unmarketable and 


prevent values falling into line with existins 


yr 
~ 
Ic 


Let us begin by showing how the credit o 


the vear IQO7, and 


the present 
belligerents stood in how prices 


stood on July 30th, the last day before the closing of 
the London Stock Exchange :— 
Present} Price Pri Rise or} Ine. or 
i. IE F Fall in 
Description, a — of! Yield. — a Yield [fo me De 
Price 1907 1914. Years Yield 
es. x S i £ 8s @ £ " a 
British 24% Consols 65 83 $0 3 70 Sli 6 — 13 +C1l3 
Belgian3% ...... 664 ‘o a 19 
French 3 % Rentes. ae 95 3 3 764 318 € 18 +015 3 
Italian 34 % Rentes 103 318 0 914 5316 € eo % & 
Japanese 44 % Ster- s 4 
ling, Red. 1925.) 833 93 |5 16 89 6 4 3 — 43 14129 
Russian 5 %, 1906.. 92 83% 5 9 3 9 }5 8 9 + 9% |~-0 10 6 
Servian 4% Unified ae §o0f @ 519 6 — 124 (+018 9 


of Mr McKenna’s su roests that | 
| the net amount added to the debt 


conditions. | 
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Prices since July 30, 


. | 
restrictions imposed by the Government, so 


said to represent the latest real prices of the securities 


| under the 
] that those quoted in the above table for 1914 can Dt 
et the 


allied nations. In some cases the Stock Ex- 
chanee Committee have fixed minimum prices. As 
business is entirely on a cash basis, values represent 
of the market as a whole. And, of course, many pri- 
transactions are arranged at lower levels. But 
|our table shows how prices stood at the close of the 

leas ¢ ~ f ogi 
| pre-war slump, and are, therefore, valuable as afford- 
' 
| 


¢ 


| Vale 


ll ing a fairly accurate index to the credit of the coun- 
tries at the time when they were about to engage in 
Hl a great war. Russian credit, it will be remarked, 
| contrasted favourably with the 1907 period. At that 
\| time she was only just beginning to recover from her 
war with Japan, which upset her credit for some 
years. The credit of the United Kingdom has felt the 
strain of international finance. For years before the 
war the price of British Consols had been gradually 
depreciating in market value. 
the seven years was no less than 13 points, ending in 
a yield of over 34 per cent. The strain before the war 
| is nothing compared to what our country will have to 
endure. We have, it should be remembered, entered 
upon a financial alliance with our allies, which, be- 
sides the supplies of men and ammunition, makes 
further demands on British credit. It is remarkable, 
yet true, that for 2} per cent. Consols to yield 44 per 
cent. like the New War Loan they would stand at 
554. But with a free market they would probably 
stand well above that. Belgium entered our market in 
1914, and the loan of £/12,000,000 outstanding, bearing 
3 per cent. interest, now stands at 65%. But this is a 
| minimum price. French Rentes show a depreciation of 
184 points over the seven years, and the yield on them 
has increased 3 per cent. Italian 34 per cents. gave a 


| return of 34% per cent. at the end of last July. In 1907 
| they were 5 per cent. Rentes, while an income-tax of 
| 20 per cent. was deducted from the yield, which makes 
| the returns for the two periods much about the same. 
| Our next table deals with the securities of the enemy 
| countries :— 

| 


Price 
rf 7: 1 snc f 
Description. 7 Yield. in 








} 
| 
1907: | 1914. | Price. 
i £ sa if 84 Ng s d 
Austrian 4 % Gold Rentes.. 955 |}4 439 81 |5 0 OF} 14 015 3 
German 3 %, 1891-3 ........ 824 312 9 72 446 104 Ol1l 9 
Hungarian 4 % Rents, 1902.. 924 |4 6 6 744 57 6 18 110 
Prussian 34 % Consols...... 91 317 0 81 466 10 09 6 
Turkish 4 %, 1902 ......++-- % '4 3 3| 82 '417 0 13 1013 9 
Do 4% Unified ..........| 943 (4 6 6 78 § 2 6 163 016 0 


Prior to the outbreak of war the credit of enemy coun- 
tries had depreciated to a rather marked extent. 
Prices fell considerably in each instance from the 1907 
period. It is true they suffered severely from the pre- 
war slump, especially Austrian and German, but 
Turkish securities did not suffer much, because it was 
some time after before that country entered the war. It 
is interesting to note that both Austria and Hungary 
issued loans in London shortly before the outbreak 
of war. The Hungarian Government issued a loan in 
February, 1914, for £20,833,333, of which 
£,16,666,666 was offered abroad, London being offered 


~ 


i 

£53,000,000 in 44 per cents. at 90 per cent., giving a 
return to the investor of £4 19s 3d per cent. The 
Austrian Government issued a loan in April, 1914, of 
£16,525,000 in 4} per cent. notes, repayable in 15 
| The last transaction in London was on June a2ist at 
477k. The second German war loan 
f March this year. 


eee CC: 
aan” : 
CCC a 
SE 





cent., giving a return of £4 19s per cent. Turkey has 
not been a borrower in London since the year 1909, 
when she issued a £2,000,000 loan at 89 per cent. 


was 


years, £,2,000,000 being offered in London at 95} per 
issued 
the loan consisted of 5 per cent. stock, redeem- 


able in 1924, and 5 per cent. Imperial 
bonds. The issue price for stock 


98.50 marks. Subscribers to the lo. 


The depreciation over | 


| 
According to the prospectus, | 
| 


cots 
1914, have been on the new basis | 


| | g THE ECONOMIST. 


a buying or selling transaction rather than the views | 


July 3, 1915. 


not to sell until April 18, 1916, paid 98.30. Taking 
a price of 984 marks, the yield was 45 4s 3d per cent. 


would have to 


stand at 574, but they now stand at 
18h. It is 


thus considerably 
to borrow internally than for us. 

Coming now to the present time, we may set out the | 
quotations of a number of securities of the belligerents 
in comparison with the mean prices on July 27th befor: 


Germany 














the great pre-war slump set in :— 
i‘ | 
Mini. ee a Fall Lest 
Name, | mum att || eh te ic . 
> July 27,| ness. | yy 97 Ex-Dividend 
Price. 1914. | Done. oe : 
cranes Peapeniy a | = j en 
ALLIES. ; 
British Consols 24 %........06 65 724 | 65 7h June 2, 1915, 
Belgian 3%. 1914 ........606- 664 794 | 662 | 12% |Feb. 5, 1915. 
French 3 % Rentes .......... <. ' 684 | 9g |Aprill, 1915. 
Italian 34 % Rentes .......... re 4 | 732 208 Jan. 2, 1915 
ROM FET, cccncccess sceneode 23 86 ireb. 13, 1915, 
: Do “3 1910 : i os i 7 | 68 | 7 June l, 1915. 
Russia § %, 1906..............| 92 98 92 | 6 |May 3, 1915. 
RRND kscckerssentas ae 34 849 | 94 |Jan. 15, 1915. 
GROUND vas ccteccvece dss | 67 3 | .. (Jan. 13, 1915. 
ENEMY. | 
Austrian 44 % Treasury Notes ‘a ro) a 564 344 [July 1, 1914. 
Do 4% Gold Rentes ....... ee 824 60% | 22% jApril 1, 1914 
PONE BOE raxcsscansdeecaees - 74 484 254 (April 1, 1914. 
Hungarian 4 % Gold Rentes.. oa 743 57 | ATR aa 1, 1914. 
| | ;;/With coupon, 
Do 44 % Loan, 1914 ........ | ~~ | 534 | 26 5 -~ March 1 
(1914. 
Prussian 3% ec eee ‘i 74 ‘| 50 24 April 1, 1914. 
Turkish 4 % Unified.......... io 19 | 59 20 |Sept. 14, 1914 | 
Do 4 %. 1909 ' 7 69 a7 22 June 15, 1914 | 


It will be seen that minimum prices have been fixed | 
in a number of instances in the above table, so pre- 
sent values are artificial Where a minimum is fixed | 
business activity is not stimulated, and securities do 
not find their own level. Take, for instance, the case 
of Consols. We indicated last week that, in our 
opinion, it would be better to abolish the Consols 
minimum altogether. It is true the Stock Exchange 
Committee brought it down to 65 last week, but even 
at that level conversion rights at 66% were apparently 
not considered very attractive, for business has been 
very slack at the lower level, and only a very few 
transactions have been recorded. But in the case of 
the old War Loan, where no minimum price is fixed, 
there have been a very large number of transactions 
by holders desiring to convert into the new Loan. 
The truth, no doubt, is that Consol holders would like 
to know the real value of their security before they 
convert into the new Loan. 

Although prices are at present more or less artificial, 
the slump in values of belligerent securities since the 
war began is clearly apparent. In the case of Italian 
34 per cents, there is a fall of about 20 points, but || 
there is no minimum fixed. Belgian Threes, although 
‘“‘ protected’’ by. a minimum, have come down 12% 
since the war began. But Belgium has suffered severely, 
for not only has she lost a large number of her 
citizens, but her country has been sadly devastated 
by the Germans. Japanese securities have not fallen 
very much, and the 44 per cents. are well above the 
minimum. Japan is far away from the carnage in 
Europe, so one can view the future of her credit more 
hopefully. Russian credit was improving before the 
war, for she issued a 4} per cent. loan in 1909 against 
a § per cent. in 1906, but the 1909 loan has fallen 
nearly 10 points, and has no minimum quotation to 
stop dealings. The interest on loans of the Allies is 
being fully met. The securities of enemy countries all 
show heavy declines in values, and interest, of course, 
is not being paid to British holders. Dealings have 


The present state of German and Austrian credit is 
made clear by some valuable information which we 
have just received from Amsterdam. Thence we learn 
that on June 27th the price of the new German War 
Loan in Berlin was 994, which, with the exchange at 
50.75, was equivalent to a price of 84.15 in Amster- 


dam. This means that the credit of the German 


Treasury | Government in neutral countries 
and bonds was | cent. 


an who agreed ! same day 


is just under 6 per 
The new Austrian 5$ per cent. War Loan on the 


was quoted at 944 in Vienna; the Austro- 


eer eneeeatereeenereemnee een emia tea Ee 


ce Nannie meena 


naturally not been on a heavy scale in the London 
market. 


more expensive for || 


lo yield that percentage existing German 3 per cents, || 
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| July 3, 1915.) 


Dutch exchange was then 6, which meant that the 





37: 1911-12. 1912 1913-14 1914-15 
price of the Austrian loan in Vienna was 71; in other Profit. | Div. | Profit ; Div.| I a 
words, the credit of the Austrian Government in : ; _—— : 
ARMAMENT | £ : £ : 4 i! 
ee Pee ae - @8 ner ce Armstre Whit 
neutral countries is just under 7? per cent. : cae | 507,826 124 675,527, 124 | eg9,0%8 129 | 801,885 125 | 
Beardmore (Wm 188,132 > 01,58 y 164,236 219,142 5 | 
: ____ | Brown (Joh: | 227,109 7h | 271,902) ° 77,498 10 | 521,007 12h | 
| Cammell, Laird....} 120,962) nil | 144,98 26, 2% | 237,899) 1 | 
| Vicke s ; 641.686 10 7 43 10 11 1.95¢ l 1.013 035 124 1] 
| Swan, Hunter 117,027' 74 | 141,273 264,224 10 | 217,498 10 || 
IRON AND STEEL PROFITS AND LIMITATION OF | rhortyeror 54.795 5 | 31,43 12.93 4 | 107 8 || 
| i 
| } — if 
PROFITS. 11,857,537 .. (2,338,743, .. (2,594,061, .. 3,124,106) .. | 
GENERAI } _ 1] 
" ° e,° ° ‘ . . | Babcock & Wilcox. 379,726 28 426.147 lé 146,042 16 4 ; 14 '] 
Mr Lioyp Georce’s Munitions Bill gives some indica-| pei prothers |) yrsay ves | aes 18 He08S 16 0835, nil || 
. ; ; ae ne fe Bessemer (Hy.)...., 23,198 7 32.236 10 | 28,208 «7 827, 10 | 
tion of the way in which it is proposed to secure the | Beyer, Peacoc! 10962) 5 | 26834 5 | 68516, 7)| 83347 10 | 
7 : : | Clayton & Shuttl 
benefit of excessive profits on the manufacture of war] worth............, 69,083 5 58,208 64 3496 64 | «44,642 4 
; $2 ; - | Fairbairn, Lawson 40,368 74 15,609 29,387 : 19,88] 24 
material for the public instead of the private purse. | Lysaght (John 260,374 10 | 284.444 10 | 316,866 10 | 299.998 1 
4 : ; a m4 | Mather and Platt 127,156 12 144,749, 12 164,525' 1 161,8 ] 
The Bill gives the Munitions Minister power to declare | North British Loco 
So ; ee  _|_ motive ...... 45,555 116,107 74 | 140,889) 10 | 160,644 
any establishment in which munitions work is carried | Parkgate Iron and ini 
7 | Steel . kes 88,265 15 147,101, 25 100,032 643, 1 
on a ‘‘ controlled ’’ establishment, and the amount of | Pease and Partners 90,365 S”.| 314,802 3 315,154 {12} ) am10 , 
} 2 .) Ld : ] 
Ba. $ si : » fe ant tn auwrne . a Ruston, Proctor . 79,871 5 88.44 8 89,887 ~ 81,78 ] 
profits it may distribute is not to exceed 20 per cent. | Stewarts& Lioyds..| 202134 5 | 206896] 74 | 246064 124 | 233420, 124 
=+< | Ebbw Vale 46,613 3 | 152,119 10 | 133533 10 | 64,428 
above the average of the amount of the net profits | — en | ae 2 ee 
. . Totals 1,534,717 2,098,115 .. /2,247,736| .. {1,877,216 
for the two corresponding periods completed next | , 136 8 
; ) . 
before the outbreak of war. | Among the armament firms the companies. which | 
| 


Examination of the arbitrary line thus crudely drawn 
will reveal the fact that it promises to operate un- 
fairly in many ways. In the first place, unless it is| 
proposed to extend the rule to every undertaking and 
business in the kingdom, why should contractors for | 
clothing or food or even ordinary traders who have 
been placed in a position to make unduly high profits | 
not be subject to the same limitation? But leaving this 
aside, the rule will operate most unevenly among | 
armament manufacturers whose works may be declared | 
controlled establishments. The volume of work done 
is apparently to be of no account at all, and a firm 
which reaches the 20 per cent. excess limit within a 
month or so from its being ‘‘ controlled,’’ as it may 
do if it is turning out six or eight times its normal 
volume of work, will be working gratuitously for the | 
remainder of its financial year. Then, again, a com- 
pany which for special reasons may have made little or 
no profits in the two previous years will be obliged) 
to work for next to nothing, whether it runs its works 
night and day for a year or only utilises half its | 
capacity at odd times. The Bill also leaves out en- 
tirely the question of an increase of capital, nor does | 
it define ‘‘ profits.” If profits are to be determined | 
after meeting depreciation and interest a company 
which has extended its works by an issue of ordinary | 
capital will be penalised, and may have to pay a lower 
dividend than before, in spite of having turned out 
much more work by reason of its extended plant. It 
seems hardly likely that the provisions as they stand 
will pass into law, or that, if they do, they will be 
workable. 








What becomes of such arrangements as rumour 
freely speaks of as guaranteeing the capital expendi- 
ture of firms who have extended their works merely 
to enable them to turn out Government work? Is the 
limitation of profits to be retrospective, and are such 
firms as are engaged exclusively on Government work 
under contracts to be declared controlled undertak- 
ings at once? 

It will be useful to illustrate the difficulties of apply- 
ing a hastily framed rule by a few figures from recently 
published reports of a number of iron and steel com- 
panies practically all of which are doing Government 
work to a greater or less extent. In the following 
table the first seven companies are those usually 
classed in ordinary times as armament firms, but in 
the present circumstances the distinction has practi- 
cally disappeared :— 


Ce 


would come under the 20 per cent. rule, if declared | 
‘*controlled ’’’ concerns, would be Cammell Laird, | 
Thornycroft, and John Brown. In the case of the first 
| two, however, the average profits of 1912-13 and| 
1913-14 would give an unfairly low rate of profit on| 
| the capital involved. Of the ‘‘ general’’ companies, | 
only Beyer Peacock would come under the rule, had 
they been a controlled concern. 4 
Armament shares have fallen somewhat sharply, | : 
partly as the result of the War Loan, which has in-| 
duced selling in order to exchange, and partly on the | } 
Munitions Bill, and some of them give very good 
: 
; 
. 


Price Price Pr | 
f . 1 b's } 
Description. i | Yield May Yield. |" a Yield. || 
1913. | 1914, 1915 1] 
SE aaa EE — = i] 
ARMAMENT £s £a £sd 1 
Armstrong, Whitworth (£1 21/6 1 3 2 6 5 0 144 '}615 9} 
Beardmore (Wm.) and Co 1] 
6 % Cum. Pref. (£1) .... aa i 4417 2 ; 612 6} 
Cammell, Laird, Ord. (£5) . 34 nil 343 5 6 Ses | 7 8 Si] 
Do5 % Cum. Pref. (£5) 44 1/517 9| 43 17 47s | 512 911 
Vickerst&l) ....ccccccccccs l 512 3 148 | 7 0 ¢ ly 714 | 
Swan. Hunter (£1)......... | é 81ll 6 ts (1013 3) la |8 4 i] 
Thornycroft (£1)........++..) tax 6 3 0 x > O O} l 8 0 i} 
| GENERAL. | 1] 
| Babcock and Wilcox (£1) 3¢e, 1/5 4 6 3 5 6 3 2 519 61) 
Bell Brothers, 6 ‘ Cum | | 
og. eee lig }5 3 3) if |5 4 3} 1034|512 OF 
| Bessemer (H.) (£1)........ lf; | 8 8 6 l 710 C) ] 8 1 ) i 
| Beyer, Peacock (£1) ....... e175 9 9 4 6) 1 914 O}F 
| Clayton and Shuttleworth | 
RR at eed jinn te saan #1618 9 '? 3 9} t# | 615 6) 
Ebbw Vale Steel, Iron, and) } | 
OOGE Cc ccccsecccccess 192 110 5 0 $8 (1013 3} ly |7 5 GI} 
Fairbairn, Lawson (£1) ....| rs 514 3 4 5 14 3} |S 9 
Lysaght (John) 6 % Cum.) | 
SNEIEEE dsstanivesses | Wi4l 6 lski4ll 6 14/418 6] 
Mather and Platt (£1) ...... 2% 15 5 3 2y¥e | 6 3 OF —bdy 16 3 | 
North British Locomotive} | | 
Gi csvecccsecccncs ot § 15 ¢ 154 }6 9 0] 15 613 3 
Park Gate Iron and BSteel) | | | 
CE uudncadscewecgeaucccs! 2t#x; 8 18 0 2 1710 O 2m 16 3 3 
Pease and Partners Ord.| 
GIR soba ce cnccscceesess |} 13 949 138 |819 ( 12 S69 
Ruston, Proctor (£1)....... | lf | 618 6 lv |}611 3 le |611 9 
Stewarts and Lloyds Pref.) | 
Ord. (£10) ....... ae 203 |418 9° 203 (416 &| 203 |418 < 
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returns, considering that the dividends are in several 


Ai 


cases free of income-tax, a fact which adds exactly 


one-seventh to the return as calculated on the dividend, 
now that the tax is at the 

The go table shows the present prices 
yields of iron and steel companies’ shares, with com- || 
parisons over two years :- | 


rate of 2s 6d in the #. 


~ 


followin 


and }j] 





+ £13 shares with £10 paid up. 


There was a fair amount of activity in armament 
shares at the time when the reports for 1914 were 
being issued. Most of the companies’ securities show 
an improvement in market value on the better results 
obtained in the year 1914. When the War Loan lists 
are closed it is possible that the high yields wilf 
receive more attention, but at present industrials of 
all kinds are being pressed for sale in order to invest 
in War Loan. 
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AMERICAN OPINION ON THE BLOCKADE. 
Tue reply of the 
tama ”’ 


Government to the “ Lusi- | 
June 21st, 
according to the 
issued, it is conciliatory in tone. 


caused in New York at 


German 
Note, expected on has not yet been 


received ; but, numerous forecasts 
Some excitement was 


the beginning of this week 


the submarining off the Cornish coast on Monday even- | 


ing of the Leyland liner ‘‘ Armenian,’’ 13 
the majority of whom were Ame 
shells and lers missing. 


Thursday 


of the crew, 
being killed by 
The news was only pub- 
night. Now, however, 
notified the United States Govern- 
vessel was being used for Admiralty 
On this the New World says, ‘‘ The 
a vessel clearly carrying contraband of war does 
not rest on the same footing as that of a g 
ship like the ‘ Lusitania.’ 

As far as can be judged from the 
resignation of Mr Bryan has strengthened 
weakened Mr Wilson’s position, which has probably 
never been stronger than at this moment. The 
numerous lengthy statements explanatory of his atti- 
tude which the ex-Secretary addressed to the American 
papers has not made clearer to Americans why a man 
who signed the really decisive Note of I 12th, 
in which Germany was warned that she would be held 
to strict accountability, and that of May 13th, 
should find any diffic ulty in reiterating the principles 
there affirmed in the calm and reasonable 
Note of June oth. 
fully the 


ricans, 
29 otl 
lished in London on 
has 
ment that the 
business. York 
case ol 


reat passenger 


rather than 


ebruary 


In these documents he accepted 
doctrines he now treats as. warlike. 
Eloquence rather than administration is Mr Bryan’s 
forte; but even his eloquence suffers from his lack of 
strong common 
aptly « harac 
little 
tudes.’’ 


sense. His peace essays are but too 


‘terised by a New England paper as 


se 


more than a 
They ill bear comparison with the realism 
senti itive 
17th, under the presidency of Mr Taft. 
peace meeting with a quite definite 

formulation of a League of States such as would place 
international relationships upon a new 
basis. 

But if Mr 
President, it 
has from the 
neutrality 


Bryan’s resignation has strengthened the 
must be remembered that the President 
very first taken his stand upon a clear 
maintenance of neutral rights. 
Germany’s sins against neutral rights are against life ; 
the complaints against our Government 
restrictions upon trade. 
The latest American Note 
with the ‘‘ W. P. Frye,”’ 


Foreign Secretary 


and the 
relate to 


to Germany—that dealing 
signed by Mr Lansing, the new 
is a firm rejection of the German 
right to sink American vessels. The 
plea of the German Government was that the Treaty 
of 1828 gave them such right, to be compensated by 
damages determined by a Prize Court. Mr Lansing 
states that the sinking of the vessel is a breach of 
treaty obligations, and the United States’ demand for 
reparation cannot be submitted for settlement to a 
German Prize Court. 
It was the original 


contention of a 


intention of the ee States 
Cabinet Note to this country simultane- 
ously with that addressed to Germany on June oth. 
People in this country who do not read the 
newspapers hardly realise the effect on American 
opinion of the blockade of Germ: inv. It is clear, even 
from the most pro-Ally organs, that there is a growing 
irritation at the British Government’s interference with 
the trade of neutral nations. This irritation is not 
sentimental; it is practical. American shippers and 
traders are losing money, failing to make the profits 
they, in their view, legitimately might expect. The 
demand for a relaxation of the blockade has steadily | 
grown, and may be formulated in the Note to Engi: und | 
which has long been under consideration, and has been 
delayed, but not superseded, by the memorandum of 
our Foreign Office, under date June 17th. 


to present a 


American 


THE ECONOMIST. 


American Press, the | 
\ P , th 


terms of the | 


multitudinous marshalling of plati- | 


directing and controlling the deliberations of the repre- | 
eathering which met at Philadelphia on the | 

This was a| 
purpose: the | 


and definite | 


(July 3, 1915. 


The gist of this careful review is that though his 
| Majesty’s Government are earnestly desirous to caus 
no hardships to American traders ‘that are avoidable, 

‘‘ they can scarcely admit that, on the basis of the 
actual facts, any substantial grievance on the part 

| American citizens is justified or can be sustained, 
they therefore confidently appeal to the opinion of the 
U.S. Government as enlightened by this memo- 
randum.’’ It is pointed out that, with regard to the 
_export of goods of German origin, and the import o! 
particular products declared to be indispensable fo: 
United States industries (e.g., dyes, potash, beet seed 
concessions have been made to American 
A considerable period was granted during which 
neutral-owned goods were not interfered with in 
transit. It may be true that much of the delay has 
been due to the dilatory tactics of American shippers. 
| This is a question of fact as to which we have not the 
| evidence; but that the Americans are conscious of 
hardships is indubitable. 

A few days ago a large body of American importers 

| waited on Mr Lansing, Mr Bryan’s successor, and 
laid their grievances before him. Business men are 
indignant because they are suffering in pocket; and 
their feelings are reinforced from another and ‘quite 
| different quarter. The extreme neutralists and the 
| German-Americans accept to some extent the conten- 
| tion of the German Press that the export of munitions 
to the Allies is a transgression of the spirit of 
| neutrality. It is not without significance that the mass 
meeting which Mr Bryan addressed in New York on 
the 24th should have received with enthusiasm his pro- 
| posal that Congress should pass a Bill prohibiting the 
| export of munitions. That American business men as 
| a whole will accept any such proposal is very improb- 
able, and Congress does not reassemble till December ; 
| but the fact that such a scheme should be put forward 
_is not one to be dismissed; it is indicative of currents 
of feeling that deserve careful study, especially by those 
who are pressing our Government to strengthen the 
paper blockade. 


i] 


| 
| 


citizens. 


DIARY FOR MAY. 


May Ist.— 
German 


Saturday, 
ment from 
cross the 


American pi apers publish advertise- 
Embassy, warning Americans not to 
Atlantic in British ships; special warnings given to || 
‘‘ Lusitania’s ” passengers of probable torpedo attack. | 
Destroyer ** Recruit’? sunk by submarine, and trawler 
‘*Colombia ’’ sunk by two torpedo boats, only one of crew | 
saved. Four de stroyers chase the torpedo boats and sink 
them, 46 of crews being rescued by our ships. U.S.A. o 
tank s.s. “ Gulflight ”* torpedoed off Scilly; steamer towed 
ashore, but three of crew killed. A Russian and a British | 
s.s. torpedoed off S.W. coast of Ireland. Russians an- 
nounce successful advance on the Niemen; but Berlin claims 
unopposed progress to Diinaburg-Libau railway. In’ 
German S.W. Africa, Union forces advancing towards 
Windhoek routed enemy’s rearguard at Gibeon. 184 
million of Treasury bills sold during the week. ore. 
Sunday, May 2nd.—During nights of May tst-2znd and | 
2nd-3rd Turks launch strong and determined attacks in 
mass against Allies’ positions; Allies repulse attacks, assume 
offensive, drive enemy out of their positions, and are ad- | 
| vancing into the interior of the Gallipoli peninsula. Russian | 
| Black Sea fleet bombards Bosphorus forts. White Paper 
| on drinking in shipyards and ammunition works issued. 
| Vienna claims repulse of Russians in Galicia with capture 
| of 8,000 prisoners; Austro-Germans cross the Dunaiec. | 
German Headquarters claim a still greater victory ; and | 
Berlin wireless asserts that General von Mackensen’s troops 
‘have pierced and everywhere crushed the entire Russian | 
front in West Galicia, from the Hungarian frontier to the | 
Dunajec and Vistula confluence. Russian retreat towards | 
Riga also alleged. Swedish and Norwegian steamers | 
| sunk by U39. Germans claim capture of farm S.E. of St 
Julien, but British report denies the loss, and says that 


| 

ti attacks on St Julien and Hill 60 both failed though ss 

| Ported by asphyxiating gas. 
| 
} 
|| 





| 
| 
| 
| 


Monday, May 3rd.—‘* Readjustment ” of British line in 
| front of Ypres ‘‘ successfully completed ” (Sir J. French); 
|only one “ half-hearted attack,’? which was easily beaten 
| off. Germans claim capture of Zevenkote, Zonnebeke, and 

|W esthoek. French gain ground in the Argonne, advancing 
‘to Bagatelle, and in the Bois-le-Prétre. Berlin reports fur- 


} 


| 
j 
| 
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Note on sinking of *‘ Lusitania ’’ warns Germany against 


a ae 
% cia oa a ; 
] 4 ther progress between the Carpathians and Upper Vistula, Monday, Mas 1th.—Russians in Westere Galicia i i folie 
ag ind claims capture on first day of 21,500 prisoners, 19 guns, | tinue to fall back; but in Eastern Galicia they “‘ complete 
a id 47 machine guns. Vienna puts numbe r of prisoners to | their success by an ener: getic offensive,”’ in the revi ve ' 
| @ late at 30,000, with 22 and 64 guns. Kussians in Western | the Jawornik range where adccmeamaah , aa 7 . gior ol | 
wa Persia win a three -days’ battle against Turks under Khalil dead. On a front ot over 40 “a nd oe . - Cs wee at a 
a Bey, who leave 3,500 dead on battlefield. Wheat sold at | Obertyn front they take the ciiniden Z al ee ee 
Ey o7s per quarter. South African loan, three millions Ol 43 | troGermans cross the San, and claim vi sie iie dak t th 
' & er cent. at £98), 28 per cent. lett with underwriters. | sides of the Stry. Berlin says that French have brought 
ca Tuesday, May_ 4th.—Mr Lloyd George introduce s Budget | four new Army Corps into the front South-West of Lill at 
s for 1915-10. Expenditure estimated at A 1,130 millions if | Zeppelin makes raid on mouth of the Thames, and dr ps | 
a var goes on for year. Revenue reckoned at 4,270 millions. | bombs (over 70) on Southend, Westcliff, and elsewhere. || 
\Var now costs us 42,100,000 a day; but no new taxation | Turks on Sari Bair recapture three lines of trenches ta : ae 
proposed. Paris reports that the Ger: nan troops which by Australians on oth, immense hurkish losses. Ei pane 
acked the left sector of the British front, after being re- ce ssive attacks on british line E. of Y pre s beaten back with | 
lsed, were caught in flank by French artillery and | %€avy loss. French capture 3,000 prisoners N. of Arras. | 
uffered serious losses. Seven trawlers from Hull and two indignation over the ‘‘ Lusitania ’’ so creat that Stock Ex- | 
m Grimsby sunk by submarines on 3rd and 4th. change Committee re quests all eaihetiiaets and clerks of 
Russians in Caucasus now in possession of all Turkish | enemy birth, even if naturalised, to refrain from using the || 
rritory ‘‘ between frontier and rivers Chorokh and| Exchange. Crowds wreck German shops in Liverpool. | 
, tum.” Berlin claims capture of 80,000 prisoners by von M:; icken- 
: Wednesday, May Sth.—British recapture more of the lost | sen’s army since May 2nd. , 
nches on Hill 60. At Bois d’Ailly the French lose some! Tuesday, May 11th.—In the Baltic Russians drive Germans | 
round, but recover part of it. General Botha occupies | cut of Shavli toWards S.W. Anti-German riots, ending in || 
\arikib Junction, on way to Windhoek. Petrograd admits | general pillage of alien shops, on in London and 1 
recent falling back in Galicia before ‘* fresh German forces | towns. Supported by asphyxiating gas, Germans n 
f great strength, supported by a very numerous at tillery.”’ | three costly attacks on British | ines at Ypres, but ar re- | 
| Berlin gsserts “the at third Russian line has been pierced, and | pulsed. N. of Arras the French capture big work L | 
it 30,000 prisoners have been taken. Under cover of | system of trenches between Loos and Vermelles. They || 
neni gases Germans obtain a footing on Hill 60, south | capture by assault the big fortress of La Chapelle de N. D. 
: Ypres; to E. and near Give nchy attacks easily repulsed. | de Lorette, which has been held for months by the Gert s, || 
5 [ater some of the trenches occupied by the Germans are | and trenches to the S. They gain ground also elsewhere. | 
f |recaptured. Three regiments attack position recently gained | Movement to exclude persons of German or Austrian birth || 
. i Erench in the Bois d’Ailly, and carry part of first line. | from public places of business grows; Royal Exchange re- || 
: * Berlin wireless also claims capture of 2,000 prisoners. quests their absence. Violent anti-German riots at Liver- |! 
" sa hursday, May 6th._Mr Redmond announces that the} pool, Salford, and elsewhere. | 
Irish M.P.’s will oppose Mr Lloyd Georg pro yposed sur-| Wednesday, May 12th.—N. of Arras the French carrv three || 
; 3 taxes on spirits and beer. Bo: ird of Trade give warning | lines of trenches near Carency, and occup\ part of the || 
F e that export of coal will be prohibited after May 12th. Re- | village. Russians continue offensive on right bank o 1 
- s through neutrals throw doubt on Austro-German | [)niester, and gain valuable success near Horodenka. || 
: ae claims of great victories in the C: ipathians. German | General Botha occupies Windhoek, the c ipital of German || 
is Headquarters announce “ battles on right bank of Lower | S.W. Africa. Anti-German riots continue, both in England |} 
5 he Dunajee end in complete success. * Since the 2nd Turks! and South Africa. Mr Lilovd George urges every ne to || 
p © in Ga Uig oli have att: nail Franco-British lines each nigh tf, | save money. American Note on sinking of the ‘* Lusi- 1 
‘ with « imini ishing intensity, and ; re repulsed with heavy loss. tania ”’ is cabled direct to German Government. Battles 
| General advance of All ied troops begins, line gains 1,000-| ** Goliath ”’ torpedoed in ‘Straits of Dardanelles, over 5 
1.500. vards. Berlin claims further successes in West | lives lost. Submarine E14 reports having sunk two | irk 
Galicia, and raises number of prisoners to 40,000; Vienna} gunboats and a large transport in the Sea of M 
savs 50,000. Colonial Secretary announces that wells in| £. of \ pres German artilk rv dest a ae ‘ ; 
South Africa have been poisoned (with arsenical cattle-dip) | Jine has to be readjusted, but is soon re-established. Petro 
. he German forces. Japanese ultimatum to China re-| grad reports that Austrians in Bukowina have evacuated | 
) 4 quires acceptance of demands before 6 p-m. on M: ly oth. a fortified position extending for 88 miles to the Rou 
; Friday, May 7th.—Cunard liner “Lusit ania (43,000 | frontier, and have fallen back beyond the Pruth. | 
ns), carrying nearly 2,000 passengers — crew, = tor- | Eastern Armenia Russians have advanced towards Tuta'sh | 
per 1 without warning by German submarine off t Old | and Van 
Head of Kinsale (near Queenstown). She sinks = _20 Thursday, May 13th.—Report of Lord B ‘ 
inutes; 1,193 persons drowned, more than 100 being} 4, German Atrocities in Belgium provide: 
\merican subjects. Mr Lloyd George abandons his Drink cord of terrorism and delibe aan cruelty ward mT ; 
ixes, and substitutes compulsory three years’ bonding for etenie wensee oil hildre ie C 
spirits (with temporary reduction to two years); Opposition | further slight advance. Signor Salandra tenders ri 
Irish M.P.’s causes abandonment of agreement with | ion of Italien Cabinet (Interventionists). He 
| rst for eee ging light beers. . Torpedo-boat- | checks operations in West, but French lvanc at St 
strover ‘* Maori strikes mine off Belgian coast and | Vass and Laretts, Vienne resorts ret R 
3 sinks, crew taken into Zeebrugge as prisoners. British re-| poland and middle Galicia. French carry whole of ( 
pture more of trenches lost three days ago on Hill 60. ite. nie. iatetaiien ities: ie Mime. saa, cakh 
In Gallipoli Allied advance continues, 29th Division drives eli. dice tee atid aaa: iciianiaiel Ae 
} 1 re . , Li >» the’ LanK sO5 pi I ° \ I 
| 7 Caeany towards Krithia. : . | that all enemy aliens shall be interned or d 
| Saturday, May 8th.—China surrenders to Japan a ulti- | anti-alien riots subside, partly under influence 
| matum, 8.€., 00 all the demands except those in Group V-+! rain. Austro-German Emperors and Princes struck off 
ich had been withdrawn. Universal indignation at| of the Garter. Lord Haldane hints at conscripti 
‘* Lusitania ’’ outrage, especially in United States; but Ger- | aay at see ee i 
ian and Austrian Press delighted. Berlin wireless asserts | Friday, May 14th.— Times ae en ee ae 
it ship was armed, which the Admiralty and the Cunard | the front as Sir J. French . re Th ee nt of 2 os 
chairman deny. Germans attack East of Ypres, and con- | attacks on May gth, writes :- The want of an unlimited 
inue attacking on Sunday; attacks all repulsed with heavy supply of high explosives was a fat: ul bar to our su renee ® | 
loss, and “our line there is perfectly established.” Ger- | This statement, combined with quar ret Between Ser Cinwches Fi 
mans occupy Libau. Franco-British forces in Gallipoli, and Sir John Fisher over the Dardanelles blur od ee 1] 
supported by the guns of the fleets, attack and carry | to have caused fall of I iberal Cabinet. Great raat A | 
| Turkish positions on the heights near Krithia. | tions in favour of war throughout Italy. President Wilson's || 
| 


| Sunday, May 9th.—First Army attacks German line be- 
tween Bois Grenier and Festubert, and gains ground to- 
| Wards Fromelles. North of Arras the French carry two or 
| more lines of trenches on a front of seven kilometres, they 
| ¢ yi ure village of La Targette, and half village of St Vaast; 
| depth of advance poncion 4 kilometres; 
ion Vienna reports ‘‘ Hungary is free from the enemy.’ 
|| Russians said to be ‘ retreating on a front of more than 
| 125 miles from the Vistula to the Uzsok Pass.’ Allies in 
Gallipoli consolidate and fortify the positions just gained; 
it is now clear “ that Turkish defences are strongly con- | 


mim and must be captured by slow methods of trench 
Wwartare,”’ 


j 
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2,000 prisoners 


Ss tS 








| repetition of such outrages, and holds the German Gove rn- 
ment ‘‘ to strict accoul itability ’’ of the rights of American | 
citizens. Russians claim successes in the Shavli region. 
Saturday, May 15th.—King Victor refuses to accept resign: } 
tion of nenrsn wre Cabinet. In Portugal the Democratic }| 
| party, assisted by the navy and part ‘of the army, carries | 
| out another revolution. Danish s.s. ‘* Martha ”’ sunk off || 
Aberdeen. Vienna asserts that Russians are still retreating || 
in Poland and Galicia; Austrians enter Sambor (S. of 1} 
Przemysl). Petrograd admits that ¢ advance towards Mezo 


Laborez and the Uzsok Pass is abandoned; also that Third 
| Army cannot check the enemy in West Galicia; but Rus- 
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sians claim a decisive 


Austrians on the Dniester along front of 100 miles. In five 
days since May goth they capture 20,000 prisoners. United 


States sends 
maintaining (1) 


+12 


offensive in E. Galicia, de feating tl the " 





Note to Chinese and Japanese 
American treaty rights, (2) 


Governments, 
political and 


territorial integrity of China, and (3) policy of the ‘‘ open 
door.’? Our First Army attacks between Richebourg and | 
Festubert, breaking the German line over greater part o! | 
two-mile front, and advancing nearly a mile into the | 
German line. French gair ground at Lorette, and secure a 
local success at Ville-sur-Tereber. In S.W. Poland Rus- | 
sians move back to a new front. 
Monday, May 17th.—L.C.C. tramwaymen strike for turther 
war bonus.’’ After three days’ comparative inaction | 
Allies in Gallipoli advance again. General Bridges (con- | 
inding Australian Division) killed. Zeppelin drops bom s | 
Ramsgate, is chased away by Westgate machines, and 


tacked by naval aircraft from Dunkir 
further 
(,erman 


k. Our First Army 
successes N. of Richebourg l’Avoué, “ all 


t 3 c : 
trencnes captured on a front of two miles 


Lains 
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torpedo-boat, two destroyers, and scout damaged. Italian 
torpedo-boat-destroyer ‘ ‘ Zeffiro’”’ enters Porto Buso and 
destroys boat and quays; two torpedo-boats sink Aust: 
submarine. Land occupy many places inside Au 
trian frontier. Night attack on our line E. of Ypres caus: 
loss of ground; gas emitted from cylinders over a front « 
five miles for four and a-half hours; lines also bombard 
by ‘‘ asphyxiating shells.’”? ‘‘ Our men demonstrate th 
with due precautions this form of attack can be met and dé 
feated ’’ (French). Paris Press Bureau says that capture 
last German earthworks at Blanche Voye on 21st, which 
successful offensive against the Lorette heights, 
constitutes a magnificent victory,’’ for Germans believs 
the position impregnable. Austrian aircraft shell Venice 
a \n ma. 

Tuesday, 25th.—Great 
whole front from 

enormous enemy losses.’ 
Monte 
‘** Triumph ” 





forces 


ended 


oe 


May 


Russian 


Austro-German attack or 
Dniester marshes to Dolina, 

Italians continue advance, 
Altissimo and the Sella Prevala 
(11,800 tons, 1903) sunk by Germa: 


occupying 


H.M.S. 


: - . ‘ Jur thile s ‘ting -aliar 
Several bodies of Germans surrender voluntarily, one body | ‘ Burnu while supporting Australian 
of 700 practically annihilated in the attempt by German | and New Zealand forces; torpedo cuts through nets, 

. . , : . 1 Soat arine : hac entered .es -y “e imici ‘ . 
itillery. Enemy evacuates positions on Yser Canal; | Submarine Err has entered Sea of Marmora, sinking an 


‘rench find 2,000 dead on captured ground. 
Tuesday, May 18th.—Lord 
reviews military situation, itish 
protect themse lves ¢ igainst German gas attac 
f similar methods.’’ He asks for 


Kitchener, in House of Lords, 
and declares the Bri troops 


ks * by 


300,000 


must 


recruits. German Chanesiine explains, in Reichstag, the 
terms offered by Austria to Italy. Pall Mall Gazette 2n- 
nounces coming reconstruction of the Government on a 
Coalition basis. Ads niralty admits loss of submarine AE2 


in the Sea of 
weeks j 


Marmora. Sohanaice E14 returns after three 
Dardane i s and Sea of Marmora. 
Wednesday, May 19th.—Prime Minister says that 
Minist try will be formed for period of the war; no alteration | 
in policy. Austro-Germans gaining between Vistula and | 
Przemys}. In Gallipoli Franco-British forces make a con- 
siderable tr Turkish attack on night of 18th-19th 
against Australian and New Zealand corps repulsed with 


Coalition | 


7,000 anaes (2,000 killed); our losses only 500. Age | 
limit for recruits raised from 38 to 40, and height reduced 


from 63 to 62 
| 
* 


inches. Times attacks Lord Kitchener; 
lames him for short supply of explosive shells, and accuses 
1 ignoring requests and warnings from the front. 


Mm 
In Of 





Thursday, ae —_ -—Jockey Club suspends racing, except 


at Newmarket, during the war. Italian Chamber of 
Deputies passes War Bill 1 Yy 407 votes to 74, and adjourns 
sine die; immense enthusiasm for the war. Green Book 


emerne negotiations with Germany 
t.e., the Italian case for war; Triple Alliance denounced ky 
lialy on M: iy 4th. Battle on Galician front continues ‘* with 
constantly increasing intensity,’’ enemy advancing on 
Przemysl. Conference at 10 Downing street of four Liberal 
and four Conservative leaders; Coalition expected. A 
Petrograd communiqué states that Austro-German losses in 
Carpathian battles of last three weeks averaged 10,000 a 
day, with a hi; = r rate between May 6th and oth. French 
capture the Whi : Way on south slopes of Lorette. 

Friday, May castles gotiations over Coalition Govern- | 
ment continue. Great indignation at attacks in the Harms- 
worth press on Lord Kitchener; Daily Mail burnt on floor 


and Austria issued, 


of Stock Exchange; members pass resolution of ‘ entire | 
confidence in Lord Kitchener, and indignation at the | 

. . , | 
venomous attacks on him. Italian Senate passes War | 


Bill by 260 votes to 2. Rain has hampered operation of 
British forces since May 17th, ‘* but our troops have made 
appreciable progress E. and W. of Quinque Rue.’’ The 
French capture last spur of Lorette. German hospital ship 


‘* Ophelia ’’ condemned by Prize Court for acting as sig- | 


1alling ship. Vienna puts number of Russian ‘prisoners | 
since May 2nd at 194,000. AustroGerman attacks on 


Galician front less intense. | 


Saturday, May 22nd.—Unionist Press affirms its confidence | 


i 
in Lord Kitchener, and condemns the Harmsworth attacks | ; 


on him; Daily Mail demands conscription. Times and 

Daily Mail burnt on floor of Liverpool Provision Exchange. 

Disastrous collision on Caledonian line at Gretna, troop | 

train wrecked and burnt. British forces make further pro- | 

gress S. of Quinque Rue. French gain at Ablain admitted 
Berlin. 


Sunday, May 23rd.—Italy declares war on Austria, and | 
seizes all German and Austrian merchant vessels sheltering 


in Italian ports (valued at 44 millions). Austria suppresses 
local councils in Trentino. Von Bulow and Baron Macchio 
try to secure diplomatic privileges for Austro-Hungarian | 
representatives at the Vatican. 

Monday, May 24t attacks Italian . 
ships, sinking an “Turbine”; Austrian | 





squadron 
old destroyer, 





| 
reaches 


| Coalition C: 


| six guns. 


| of 25,000 prisoners and 64 guns in two days. 


| town, 
i Swica have 


ammunition ship, and 


torpedoing a stores ship; she als 
Constantinople 


and torpedoes a transport off the 


Arsenal. American s.s. ** Nebraskan ”’ (4,430 tons) torps 
doed by German submarine off S.W. Ireland; ship noi 
sunk. Coalowners advance price 3s 4d per ton. Names of 


ibinet announced, 12 Liberals, eight Conserva- 
tives, one Labour, and Lord Kitchener. Mr Lloyd George 
Minister of Munitions. Mr Redmond declines to take office, 
but promises support. 

Wednesday, May 26th.—Berlin reports an advance on thé 
Dubissa, with capture of 3,120 prisoners, but admits that 
Russians have recrossed the San near Sieniawa, capturing 

N.E. of Przemys] Germans claim ‘‘ good pro- 
gress ’’ and capture of 9,009 prisoners. Vienna claims capture 
Russians in 
Caucasus occupy Urmia (in Persia). Zeppelin drops bombs 
on Southend, killing two women. King of Greece reported 
dangerously ill. Unionist party meets at Carlton Club, and 
approves of Coalition Government. King Victor assumes 
command of Italian army. ‘‘ Since May 16th our First 
Army has pierced the enemy’s line on a total front of over 
three miles’ (Sir J. French). Entire system of trenches 
captured on front of 3,200 yards. Mr F. E. S 
Solicitor-General. 


Thursday, May 27th.—French continue their offensive at 
Ablain St Nazaire with success, occupying more ground 


and repulsing courter-attacks with heavy loss to 
Russians open an energetic offensive N. and E, 
Italians continue their advance, phot little resistance, 
and are welcomed by inhabitants. H.M.S. ‘* Majestic’ 
(14,900 tons, 1895) torpedoed off Gallipoli; nearly all crew 
rescued. Eighteen French aeroplanes bombard explosive 
factory at Ludwigshafen. H.M.S. ‘* Princess Irene ’’ acci- 
dentally blown up in Sheerness harbour, crew and workmen 


enemy. 


almost all killed. 

Friday, May 28th._-Further French gains at Ablain. Rus- 
sians capture enemy fortifications on the Pigony front, 
also 6,000 prisoners and six heavy guns; but Austro- 
Germans gain ground on both banks of San S.E. of 


Radymno. 
days after. King of 


Greece reported seriously ill with 
abscess on lung. 


Sir Henry B. Jackson appointed First Sea 


Italian moratorium for period of war and 60! 


Smith appointed | 


of Sieniawa. |! 


Lord. Night attack by Turks on British lines fails com- | 
pletely, with 2,000 casualties against our 300. 
Saturday, May yond the Dniester Russians first 





repulse attacks, and then take offensive ‘‘ with great suc- 
‘ess,’’ capturing 7,000 prisoners; on the San battle develop- 


4 
ing in favour of Russians, who cross the Lubaczowka and 


| stop German offensive; but on the Dubissa they fall back. 


French complete capture of Ablain. 


Sunday, May 30th.—Italian flotilla shells Monfalcone dock- 


yard; troops occupy Goni Zugna and Mt. Belvedere. White 
Star liner ‘‘ Megantic ”’ attacked by submarine off Queens? 


but unsuccessfully. In three days Russians on the 
taken 10,660 prisoners. 

Monday, May 
sinking of ‘* Lusitania ”’ 
ment in American Press. 








xerman reply to U.S.A. Note on 
published in America ; great resent- 
During night of 31st-1st Zeppelins 


| attack ns Brentwood, and outlying districts of 
London, dropping 90 bombs; four deaths, many fires. 


British losses to end of May in French and Mediterranean 
Expeditionary 


: lary Forces :—Officers : Killed, 3,327; wounded, 
6,495; missing, 1,130. Other ranks :—Killed, 47,015; 
wounded, 147,482; missing, 52,617. Total casualties, 
258,069. Germans seize Swedish s.s. conveying cargo 
of Danish rifles for Bulgaria. Austro-Germans capture 
three Przemysl forts 


and 


storm Stryj. Russians drive 
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enemy out of Gailiski. 
line fails, although Germans use 
asphyxiating gas.”’ 
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2s1 cannon, and 576 machine guns. 





Notes on Business and Finance. 





| War Loan Influences 
1] 


| 
| 
| 


the best 


debenture stocks in 
cent. on the money, is not so desirable 


any apparent firmness. 


their holdings 


Loan. 
highest grade. 


War Loan. 


patriotism. 
| securities has not been shaken. 


| petitor represented by the new War Loan. 





| the lists close next Saturday. 





pared with other securities. 
of people with money to spare. 


||}have begun to 


put in an appearance. 


| up cheap lines from would-be sellers. 


| 
i 


Out to have been overdone. 


delay. 





lists. 


| 
| 
| 


eR LN 


Great attack on Bzura-Rawka 
enormous quantities of 
Berlin alleges capture during May in | 
the South-Eastern. war theatre of 863 officers, 268,800 men, 


in the Stock Exchange.— 
For the first half of the week (writes a Stock Exchange 
correspondent) the public sold, or attempted to sell, in 
good earnest what securities were realisable, in order 
that they might invest the proceeds in the new War 

Hardly a market escaped from the influence, 
which was most noticeable, of course, in stocks of the 
Such gilt-edged issues as 44 per cent. 
industrial companies, 
which stood in the neighbourhood of go-95, were 
pressed heavily for sale; since, patriotism apart, a 4 
per cent. industrial debenture at go, yielding £)4 9s per 
as British 
Government security paying rather over 4} per cent. 
Levels, accordingly, have been jostled in somewhat 
rude fashion, and only in those cases where stocks 
were protected by minimum quotations has there been 
The firmness, of course, is 
purely nominal, and is resented by a good many people 
who claim that they ought to have the right to realise 
at whatever might be a fair market 
price, with a view to making application for the new 
In other directions the disposition has 
been to slaughter things, to sell them for what they 
would fetch—the amount of sacrifice involved being 
regarded as in some sort a measure of the seller’s 
It is well to remember that the credit of 
The process of the 
| week is unique in its shearing-off of substantial slices 
| of capital through the introduction of the active com- 
The mini- 
mum levels will not be altered, of course, until after 
the final allotment of the loan, or, at any rate, until after 
It would not do for the 
freasury to allow Stock Exchange prices to be lowered 
in such a way as to bring existing stocks into favour- 
able competition with the War Loan, the outstanding 
feature of which is its remarkable cheapness as com- 
But in those instances 
where no minima exist the heavy fall of the earlier part 
of the week has already begun to attract the attention 
Both in the Home 
Railway and in the Argentine Railway markets, where 
|the depreciation has been extremely heavy, buyers 
There are 
{| hardly likely to have been bears of stock, so the 
| greater readiness to buy on the part of the jobbers 
|must be attributed to orders which they have to pick 
The process of 
adjusting prices to the new level of yield set up by the 
War Loan has by no means run its entire course, 
although it has made very material progress, while in 
|some markets, at any rate, the fall will probably turn 
| Revision of existing mini- 
/mum quotations will be the next step towards correlat- 
‘ing prices to something like their actual values, and 
no doubt the work will be taken in hand without undue 
As it is, companies, private firms, and indi- 
viduals have considerable difficulty in making up their 
books to the end of June, having regard to the purely 
nominal and fictitious prices at which so many gilt- 
edged stocks stand; while in the case of deceased 
accounts, it is obviously unfair that duty should be 
charged upon valuations made at these artificial prices. 
Reasonable assumption claims that the greater part of 
the selling on behalf of the public who wish to raise 
funds for application to the Loan is now completed, 
and next week should see an upward reaction, particu- 
larly as the time draws near for closing the War Loan 
. The market has already begun to discuss the 
dealing prices at which the new Loan is likely to 
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| Or an increase of £43,638,000 on last year’s receipts. 





make its entry into the area of active securities, and | 
there is a general consensus of opinion that the differ- 
ence between War Loan cum. conversion rights and | 
the stock ex-conversion rights will range between 3 | 
and I per cent. 


The Revenue.—In his Budget statement in May Mr | 
Lloyd George estimated that the revenue for the 
current financial year would amount to £.270,332,000, 


This works out at about £740,000 a day. In intro- 
ducing the new War Loan last week, Mr McKenna 
stated that the daily expenditure is now nearly | 
£.3,000,000, and there is thus a deficiency of | 
; But in answer to a question by | 


#,2,260,000 a day. 
Mr Lough on Wednesday Mr McKenna said that “‘ If | 
all loans to foreign Governments and Colonies are ex- | 
cluded from the calculation as well as expenditure on | 


commodities which will be repaid, then the expenditure || 
which has been incurred from April 1, 1915, up to date, || 
over and above the normal peace expenditure as esti- || 


mated for 1914-15, may be put, roughly, in the neigh- || 


The revenue state- | 
ment for the first three months of the present financial | 
vear has now been published, and will be found set | 
out in full in another column. The principal changes 
as compared with last vear are shown in the following 
table :— 


bourhood of £,2,000,000 per day.”’ 


Quarter Ending June 30. 





| 

| 

—— | 
Budget | 

| 





— _ — Estimate 
. ane Increase or for the 
1914. | 1915 i ceclaiaail Youd 
£ £ £ 

Customs and Excise ........s.:. 17,103,000) 23,170,000' + 6,067,000; + 14,225,000 | 
BeeNOD EPUGIE, GA. ccs cdecceseaes 7,971,000; 9,064,000 + 1,093,00 382,0C0 | 
PD canxcndddendadcdascnanwane 2,096,000 1,332,000 764,000 1,077,000 } 
DIN ixidbedenaddddedudecu< | 5,939,000| 10,819,000|+ 4,880,000) + 33.601,000 | 
By GR a cnddacanscaeesenendus 4,030,000! 3,240,000 790,000\+ 750,000 | 
_ Total 40,500,677) 51,297,136 + 10,796,459' + 43,638,000 


The last column gives Mr Lloyd George’s estimated 
increases or decreases for the whole financial year. 
The actual increase for the quarter falls very little 
short of the proportion required to make up the in- 
crease for the year of 43 millions. Customs receipts | 
for the quarter are £1,223,000 higher, and excise | 
revenue is £ 4,844,000 higher, the bulk of which is | 
probably from the higher beer duties, which Mr Lloyd 
George estimated would bring in an _ additional 
£16,120,000 for the year. The fall in receipts from 
stamps is heavy, and bids fair to exceed the estimate 
by the end of the year. The increased income-tax rates 
have so far only yielded an extra £ 4,880,000, but no 
comparison can be made with the estimated increase 
until later in the year. The Postal Service shows a} 
decline of £790,000, whereas Mr Lloyd George ex- | 
pected an increase of £750,000 owing to “an increase | 


quence of the war.’’ The Telegraph Service shows a 
decline of £10,000. The total expenditure chargeable 
against revenue for the quarter amounts to} 
£258,473,000, as compared with £46,617,000 a year) 
ago, showing that the war has caused an addition of 
£211,856,000 to the normal expenditure, or about 
£.2,300,000 a day. The amount raised by Treasury 
bills is £199,963,000, while the balance at the Bank 
of England is £66,942,000, as compared with 
£3,225,000 a year ago. 








Pauperism.—A further fall in the monthly average of 
pauperism is registered in the May statement issued 
by the Local Government Board. The number of 
persons per thousand of population who received 
public relief in May was only 16.0, or .3 less than 
in April, and .8 less than in May, 1914. Of the 
595,100 paupers in receipt of relief in England and 
Wales at the end of May 91,504 were relieved in 
London. In London the net ratio to population—z2o. 3 
per thousand—is, as always, higher than that for any 
other portion of the country; but even in London the 
falling off in numbers continues to be great. In May, 
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in the number of letters which are posted in conse- | 
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} 1914, the number relieved was 99,671, or 32-1 per|wastage of forage in the camps. (2) Import India 
| thousand. The table shows the movement 1 | corn as far as possible for feeding the military horse: 3 
|| pauperism since January, 1914, compared with the} There are excellent crops of this both north and sout! 3 
| average over the quinquennial period 1910-1914 :— of the line. This would reduce the enormous quantiti 
. — 
f hay now being commandeered, and would provi 
— of hay now bein 
| RaTiO per 1,000 Innanirants in Encianp and WALES ‘. “ . a) : . rn ,) a 
4 the farmer with comparatively cheap fodder. (3) Oat “@ 
Average, i . 1 ‘ e - } “cp ar l Cc ‘e 
cs > . T ave ) wmrses an¢ ana 
| 1910-14 191 1915. straw is an excellent forage for ’ 


‘| BOT: kGktsaseaetees Le Seen 





ue. Gee should be able to supply a large quantity of this. . 
reese 171 The sale of beer should be restricted by increasing t] i 
— a7 excise duty. The breweries at present are very lar ee: 
eeee J 


cooe 1690 


January .........-.. 186 .... 
February cccccccece IBS cose 
MEMGR cocntessscsscce BED cvee 





sist cauenes Meas consumers of barley malt and of hops. e. 
Pes: Gotsagheunense EE ones 
PON cecsiniccteance CRS wear 
eee 
September .......... 17 
ee rere 
INOVOMADEE occccecces 
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ie Uae | Marconi International Marine Results.—The re a 


eoee ee of this Marconi subsidiary, which owns tne patent 
lrights for installations on ship board, shows vei 


good progress considering the war conditions, wh A 


met feed et ed et et fe feed pet pad ft 
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ee ] . ; a ’ 5 
a ’ ; : ae 1 | have naturally caused disorganmisation of the busin« 3 
he weekl tatements fro he various division; eae Pe , s ; a 
oe eres ae 7 tr i AB M - las well as restriction of shipping. There has a & 
lar } at aftar ¢ rot ral nm \ nF ricn i p é 
ares no at alt ne fir week in ‘lay pauperism , ; 7 : 
i — —— oe , ; ' ' ey " i . Lf wd 1] . been some loss on account of the plant on ships wi a 
jin very lirection oristere c al and tni fali 1 ‘ | " as . , , ¢ ee | 
re 1 — alll. “opee-veeten a 1 ye. | have been sunk, and though the directors expect 1 3 
i} not able in those districts (tne sancaster division ; . ‘ p ee 4 
‘7 — sae e Ne 1) . ott rot 1 receive compensation in respect of this, they deen 
nd t yrth-Wester: ivision, York, and _ the Re . 3 a 
cae wee eae aes a 1 a mar wise to set aside #.10,000 from the year’s profits t a 
yrther jivision) which had 1n previous months been . ae . : oo 3 
N« were oe 1 ao at or | or : 1.4 cover possible losses on this account. \ substan 33 
stinguish from the rest of the country Dv a shgnt “er : ' f <a all , a 
es as “8 eo mon ry : “ re Por amas | addition is also made to the carry forward after mee $ 
1 | regular increase 1e alline ff in easu : aca ; peg” aK 
oa Sa a plier ee ON , ; ing the 10 per cent. dividend, as the following figuri & 
yauperism continues to be marked throughout the a 
show : 
montn 
7 
1910 1911. 1912 1913. 1914 * 
} i aS a 
; s,s acalpca aianaciniacial iene bipee pice - : 
The Increase of Food Production..-\n agricultural £ s | g £ 5 a 
| . ‘ pie a . 3 
| correspondent writes:—-lThe strenuous ettorts which | Telegrams, &c....... 7,242, 60,359) 100,323; 146,326) 175,1 ; 
lare being made at the present tim to encourage | Royalties & sundries 3,293 3,807 ne ; — : 








} } 1 1 | queen TS 
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| increased food supplies re mainly mcerned wit ine , or r 72 
| increased food supplies are mainly « With TOC) Motal revenue ....| 40,535! 64,166) 100,323) 146,326} 175,10 9 
















p! dur son Of Wheat. aS to us RDOUOOE 60 6vic esis 26,419) 44,274 69,280) 102,700) 112.6 sine 
| pointing out that the Canadian wheat crop this year | Interest............ 3,351 4.864 6.60S 6,597 6.81 ea 
|} promises to be the larg st on record, while there is | ” eceh eben ial iain - f 3 
leverv indication that the home « . will vield abun- | Balance......---. 10,765| 15,028 24,436) 37,029) 55,668 oa 

ication tNat I i oO qd abun- : mets > a ye © 

: recite ‘<4 | Repayment of debs.. ne 1,750 3,500 5,500 3,5 Bs 
1} dantly. Phis would seem to prove that it is more | poserve 10. Ps 
|expedient for our farmers to direct their attention to] Dividend ..........| 10,203; 14,284 20,406) 30,604) 30,608 . 3 
| the production of meat and mill It is all very well | (5 %) (7%) | (10%) | (10 9) | (10 ‘Ss 
| ‘ . - | miteiapeeisatapmsitagtenin' estiiiieciinniniainaian % -dipsiiisditaninenn % empuniiiaaaeandiiane Teulon . 

1 to insist upon the artificial or fores change from] 4, . . , on ee 
: ; 5 Carried forward .. 5.118 2.612 3.142 6.068 2074 = 

pastu to arable land, but what so often is forgotten | , 

' | me 

: oe : nt lahour ] worl ‘ 1 ] | § 

is that there 1s insuihcient labour for this work But | The accounts do not show the amount allowed ae 
i ¢ en) 11 tn ¢ wer lab ur, meat m¢ MLK 1oO ou i ce prec iation ot plant and apparatus, but from “4 
UTE Ce and children Or! e mportance | directors’ report it appears that the amount 1s #,.21,! ee 
| +} ) 1, } res 1 a] +f rns — . . ) " a | ‘ a 
| than corn, lor 1f Canada has a ret i wheat crop W€ | against £17,284 last year. In the balance-sheet pl: to 
} AN mnor ‘ ve reonire he \ neat and : = ; . Ra : . 
} Can import what we require. Of the two, meat wal and stores stands at #£,252,289, as Co! E 
reese he latter 1s more necessary, for we can import pared with 4,213,806 last vear. The debtor balan ; @ 
} meat, but we cannot import milk. It should be remem- | are #,14,000 higher and cash and loans £,20,0 : 
prwaalec Bemcx: who are agitating for a protectionist | lower, but the company has ample funds in hand * . 
| duty on corn, a subsidy to corn-growers, or legislation | permit of its development at the rate apparent in ‘3 
i ‘oe Sit een as Mts erie dace tens 1| ‘ ie 
bediebediberei.uerien SFr this would prove fatal] Jast year or so. The price of the shares at present ; 
| ¢ } transformation whicl Lanr] V4 One to wl ro . : ° ° : ‘ Ye 
| SO the Transiormation Which Neary cveryoue, 10 What-| about 248, at which they yield $3 per cent. Anot : 
|| ever party he may belong, wishes to see. For corn-| oom in the Marconi group does not seem likels t 
i} ( js | Ss ¢ < 
|} growing is fatal to the small man. lhe period 1700-| yey ts 
| ‘ i L j ( et 
11 1761 was the great day of the yeoman farmer. Corn | 


was cheap, and the yveoman farmer CTeW Dl ‘ ae : 
| : ee The Russian Outlook.— Ihe Kussian reverses, wi 


nills fr it, and v¢ retables. In 17OI corn was 20s ad 1 ‘ . ‘ 
a correspondent, have been followed by a remarka 


: 
, fru 2 


per quarter, and it steadily rose to 119s 6d in 1801, | 


‘iod of » for the s | movement for a reform of War Office administra- 
a period O| War for he most part. ine emect was|,: 


; ' , : tion. The new Munitions Committee, invested v 
that the small man had to g 


ry 


1 

i} 

| 

} 

' 

, for the small man can-|.) ,-_., 

rear : ; . | practically despotic powers over manufacturing 
|| not grow corn. Large farms are necessary for this, | ' . 
| 

' 


1 


: | dustry, is responsible only to the Emperor; 
and the larger the farm the cheaper the production. | - P 


consists Of representatives of various Minis- 
tries, of the Council of the Empire, and of ¢ 


Duma—which supplies four of its members and 


~ 


| 
E # | 1 
Cheap corn has now made the smallholder economically | 
possible once more. We now grow upon our small. | 
holdings poultry, fruit, milk, pigs, &c. If we force the | 


\ 


fiscal expedients, we shall kill the small owner 


| occupier. With regard to the increased production of | 


_|trade. Thus the representatives of the people and 
and | jy 


interests concerned are taken into partnership with 


i 


' . 
| President—and of four representatives j str 
- . . pr oe ; it i al sentatives o idustry ; 
growth of corn in any Way, either by legislation or by | I = of indu : 

' 

| 

| 
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bureaucracy and the Tsar TI t iV “hy S 
. oy * ° de mCat h« « Sar. ne exter > ang 
meat, there are certain difficulties in the wav. rhe] the Ministry ; Se & ' 
| the Ministry, too, seem favourable to moderat 
Dilla : re con 2 a . 

| reforms. The retiring War Minister, Gene 

 ealet 4 . p . 1 
| Sukhomlinoff, ranked as a Liberal; but so does h! 
successor, General Polivanoff, who has shown gre e 
muitary ability as an author and as editor of two Ar! i 
ee 


meat-eating. The farmers have been urged not to sel] 
heir calves or lambs or breeding animals. 


~ 





t The dry | 
weather has damaged the root crops—the staple winter | 
|| food for cattle and sheep—in many parts. Cotton | 


' : “424° . periodicals, and is generally credite 9 laroe share | 
or linseed cake is at prohibitive prices, and there generally credited with a large s 


j 
ae Ee 
IS} 1n the extensive Army refo sinc Russo- || 
atte dhiiattieaeaee - . At rms effected since the Russ0- | 
| no doubt that farmers will be hard put to it to keep | Japanese War. M Maklakoff. the cee ot | 
a6 ~ ° ° > Z| > : . ° . a atwle 3 + , > = 
| =p the meat supply during the winter. Our correspon. | the Interior, has always } : d “tts horougt- | 
| dent suggests the following measures as a practical | going res n ny a ed atenlingge oe a \| 
way out of the difficulty :—(r) See that tt i § Jeactionary, and the new Ministers include. | 
3 7 . c 1ere 1S according to The Times, M. Alexeienko, the Reporter | 
| 
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4 | President of that body ; and M. Samarin, one of those 


| Moscow Conservatives who have recently determined 
\| to support the Constitution. The Tsar’s Rescript call- 
ing on all classes to unite in supplying the needs of the 

| Army announces that the Legislature is to resume its 
sittings not later than August, in order that the voice of 
the nation may be heard. Again, a Joint Committee 

f six Russians and six Poles, under the presidency 

ia f the Premier, M. Goremykin, has been charged with 
“ he preliminary consideration of the measures necessary 
» give effect to the promises of autonomy for Poland 


ag ~ 








< made by the Grand Duke Nicholas in September last. 
: Hitherto the Russian Poles have generally hesitated to 
a ccept these promises ; a correspondent of the Journal 
a Genéve, having interviewed prominent men among 
a em, reports a fear that autonomy is incompatible with 
3 Russian officialism, and a disposition to trust mainly 
a n the Congress which will rearrange Europe after an 


istro-German defeat. These new departures at Petro- 
Be erad may reassure Polish opinion and counteract the 


Mg ffect of the German advance, of which the aims are 
a erhaps political rather than strategic. So far as can be 


<3 lved, the Russian people is solidlv united in its deter- 
a ion to carry the war to a triumphant issue, and is 
2 it likely to be disheartened by a temporary check. 


oe — - = -_ 
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‘of the Budget in the Duma; M. Guchkoff, formerly | The Germanophil party at Court seems to have perished 


with Count Witte. ‘There has been scarcity of provi- 


sions in some districts, notably of grain, butter, eggs, 
and sugar, or of coal. This scarcity, according to 


correspondent of the Temps, is partly due to official 
bungling. Maximum prices were decreed, but were left 
to be fixed locally, and in some places they were too 
low to attract supplies. Matters were not mended by 
prohibiting the transfer of provisions (including cattl: 

by the rural population from one Government to! 


and the difficulties of transport, owing to the | 


~ 


another : 
scarcity of railway wagons and the fall of the paper 
raiuhtl 1, . . . . ° ‘ 

ouble, have also contributed to the rise in price. But | 


these troubles will probably be borne patiently if the 
Russian Government ad pts a liberal policy all round. 








South Africa After the War.—The chairman of the 


National Bank of South Africa, in his speech at tl 


; : * rae a 4 ; 
innual meeting, took an optimistic view of Sout 
. ° am ; . ° . ‘ 
\frica’s position after the war. ‘‘ I am inclined tot 
: > 4 j ¢ ¢ vent ] } 
OD n, ne Sat mat, compara eiv., We Si 
see anv great depression in South Africa.’”’ his h 
1 : ; ‘ 
he based on the strength of the country’s resources, 
’ 1 } ] ] 1 ’ 
particuiar tne \ u ot tine POK ? Ing industt | 
‘ : ; 
Value of gold prod ced im the | Va i] d , I I 
I 
> 
was only #£.2,000,000 less than in 1o0T¢ nd this di a 
o~. . ‘ 


q THE REVENUE. 





a [.—An Account of the Toran Revenve of the Untrep Kixapom in the undermentioned period of the Year ending March 31, 1916 
a as compared with the corresponding period of the preceding Year. 
oe 
ae 
r 
+ . r \} l 
ce. w por Jua 
oe 
is 3 Quarterending Quarter ending In on tT) ~ 
F a June 30,1915. June 30, 1914. —_— weereane. 
& _—— —- ——-— ee — ee stinancansnsinantasinini | annie iidaiciiliciiisiaiaa 
© 24 : i £ £ 
2s ( ee MLE LLL TUTE TUTTE TCC TL TUTTE CC Te 8,573,000 1,223,000 
‘ a OE nck aan geuleeenadoss Jaublauadeaiaknswcaawas 8,530,000 4844.00 
a: Estate, &c., Duties .............. Sek cndenebiaaicdebunelee a shereceesscanckert 7,971,000 1,093 
= NNN ds eaKceawbteaedatwedes sekacdbasnccedenaceeses 2,096,000 764,000 
ae DME) Cee itd eteddeee Ockls avete sae bumeceu, 30,000 1x 
: 4 SOND OU cntneinsagen sevens saciid ails 210,000 80,000 
ie Property and Income Tax (including Super-Tax) 10,819,000 5,939,000 4,380,000 
aoe” a i aati 40,000 40,000 as 
a , PO MD. cn dccadbheededchcaeumbbece’ 2 3,240,000 4,020,000 e< 730,000 
x SUE CIO -Cedtcks suds cugisé tended cnsdeecnctssewnss 780,000 79C,000 *. 19,000 
ey ID nde’ awesddadeccécdvdntonncs 1,580,000 1,580,000 i 
4 Coons TEE... 5. ck cecccccsecs peas a % ad 10,000 120,000 10,000 
: Receipts from Suez Canal Shares and Sundry Loans ...... 6,472 8,3C¢ 
2a Miscellaneous .......ccccccceecs a aaa a a aiid ede 845,664 583,377 262,287 
t | —— -_ —— -- a - - 
-% BE adiddaddcvecennshnads kasd iecdaciddssea<ccndidvseedécddxssaateniquansebelsseasexea 51,297,156 40,500,677 12,382,287 1,585,828 
. R cc a - anal 
8 Net I e, £10,796,4 


= 


Reet Se 
ge) 






a 
¥ .AETDMEa Quarter ending Quarter ending 
; RECEIPTS. June 30, 1915.| June 30, 1914 
t noes siencieaiseeteinaiacammiin timc iain cae ee cee onl eae 
© : z £ 
é |; Balances in Exchequer on April 1— 
IIE “cha co ckndvcedvnanéaawada 81,898.72 9,349,052 
gk” era 1,552,224 1,085,467 
ce | sentient eumaaentie Aenitiniapaciniealiat 
4 83,950,052 | 10,434,519 
|| | 
= | Revenue, as shown in Account. ...........6+. 51,297,136 40,500,677 
= || 
| Advances Re paid— 
2 NUE Gadancacdutices dkdecddesansncnendian 230,000 130,000 


4 || Money?Raised by Creation of Debt— 
ia 1] By Treaeury Bills for Supply................ | 20,687,000 5,500,000 
ee, |} .~ By War Loan, 1925-1928 ........ eateuwed eoe-| 36,500000 | ee 
ea || By Exchequer Bonds, 1920..... serheninnesis 242,345 | es 
ee | } 
a i| } 
aoe | } 

Amounts Temporarily Borrowed— 

{ On the Credit of Ways and Means— 

By Treasury Bills ....... Coccccccccccecces | 99,963,000 | ee 


Treasury, June 30, 1915. 


| 





391,170,433 56,615,196 








II.—An Account showing the Receipts into and Issues out of the Excuequer in the Quarter ending June 30, 1915, as 
compared with the corresponding period of the preceding Year. 


ISSUES. ‘ : 
|} Expenditure— £ £ 
| Permanent Charge of Debt .............. 7,618,382 4.637 
Interest, &c.,on War Debt ............ ‘ 394.637 
Road Improvement Fund ......... eae 281,038 4,731 
Payments to Local Taxation Accounts, &c 1,027,398 1,194.8 
Other Consolidated Fund Services...... 35,730 $37.58 
Supply Services .... ‘ ‘ ‘ 248,615,807 40,081,892 
Total Expenditure chargeable against 
Revenue. ........ adh actudett 258.472.992 46 ' 

Issues to meet Capital Expenditure 
Under the Telegraph (Money) Act, 1913 ... 700.000 BOC OK 
Under the Housing Act, 1914 ......... ; 250,000 - | 

' 

Advances— ' 
BND hk kcccccdwssucdaness teelagianae 320,000 195,000 | 
Interest on Exchequer Bonds issued under 

the Capital Expenditure (Money) Act, 1904 0,457 0,457 } 

' 

| Redemption of Unfunded Debt— ~— | 
Treasury Bills for Supply .......-.-...+++- 47,250,000 5,000,000 1] 
Exchequer Bonds issued under the Wa || 
Loan (Redemption) Act, 1910 ........ 16,395,500 1} 
1] 


Old Sinking Fund, 1907-8— 
Issued under Section 9 of the Finance Act, 


Old Sinking Fund, 1910-11— 
Issued under the Finance Act, 1911— 
Section 16 (1) (B) ..cccenceeeececeeereeeees 


30,000 5,000 
Section 16 (1) (€) ...ccccccsccccccccccccecs 7 








323,475,949 


, 1915. 
| June 30. June \ 
Balances in Exchequer— | £ £ 
Bank of England ...... 66,942,560 | 3,225,514 | 
Bank of Ireland ...... | 751,924 689,565 


67,694,484 3,915,079 


Total Balance ....| 391,170,433 | 56,615,196 
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tion was due to the labour troubles of the early part of 
the year. Some leading South African industries have, 
of course, been severely crippled by the war, especially 
diamond mining, ostrich farming, and agriculture. We 


on these industries, but the reader will find a succinct 
review of the position in the chairman’s speech, which 
is fully reported in later columns of this issue. The net 
profits of the National Bank for the vear ended 
March 31, 1915, were £,156,373, against 4,411,171 for 


the previous year. However, the chairman explained | 


that gross profits were quite as good as in the previous 


when the war broke out, and a subsequent revaluation 
of assets showed that a larger sum was required for the 
purchase. We are sorry to hear from a Cape Town 
correspondent that much property was damaged in the 
anti-German riots in various towns of South Africa. 
Cost of Living in the United States of America.— 
Government statistics for 1914 quoted in the New 
York Evening Post show that the cost of living in the 
United States in 1914 was higher than in any previous 
year, and is increasing. In 1914 the year’s cost of 
filling the market basket of the average American 
working-man’s family was $6.68 higher than it was 
in 1913, and $60.43 higher than it was in 1907, calcu- 
lating on relative price figures announced to-day by 
the Federal Bureau of Labour Statistics, as a result of 
its most recent investigation of retail prices. These 


figures represent prices of 15 articles, aggregating ap- | 


proximately two-thirds of the expenditure for food by 
the average working-man’s family. The cost of these 
articles in 1913 was $333.90, making the 1914 cost 
$340.58, while in 1907 it was $280.15. 


family food expenditure, the total spent for food in 


these years would be: In 1913, $500.85 ; 1914, $510.87 ; | 
and 1907, $410.20. The investigation covered prices in | 
44 industrial cities. But for the United States as a} 
whole a high price of food is beneficial because it is on | 


balance a large exporter. 


Public Waste.—A first-class business man, who has 


been on military service since the beginning of the war, | 


expressed the other day his opinion that 30 per cent. of 


our war expenditure is superfluous. Certainly it would | 


seem that the British Army is costing almost as much 
as the German. The Government is now very properly 
campaigning in favour of private economy, but we hope 
it will try to remember that charity begins at home. 


Consols Minimum Price.—The object, as ‘we under- 
stand, of establishing a minimum price of Consols was 
t> peg up the Government credit by forbidding anyone 
to sell Consols in public at anything below a certain 
price. But if such a course can possibly be effective, 
why not raise the price, and restore 24 per cent. 
Consols to par! The result of this stupid artificial 
system is that our premier security has lost its chief 
virtue—its marketability—and has fallen into such dis- 
repute that a Chancellor of the Exchequer has to rescue 
it by an option to convert. Although its minimum 
price for Consols is 65, the Government is borrowing 
at 4} per cent., which gives a price of 554 for Consols. 


Forrign & Colonial Correspondence. 


FRANCE.—THE’NEW MUNITIONS MINISTRY— 
EXPENDITURE AND ECONOMY. 


(FROM OUR CORRESPONDENT.) 


Paris, June 20. 
ALTHOUGH the rumours of an approaching settlement 
are exaggerated, something is being done in that 
direction by the brokers who have drawn up sstate- 
ments showing the credit and debit position of their 


Calculating | 
these amounts as two-thirds of the working-man’s | : ‘ a le. 
| | by officers who have actual experience of trench war- 


(July 3, 1915. 


| clients. At the same time, the bankers’ committee o 
| the Coulisse is distributing a ready-reckoner of intere: 
-accumulated under the moratorium up to August 3r 


] 


| next, which can then be assessed over a clear year. 


have on previous occasions described the war’s effects | The calculations made show that the position is bette 


than had been anticipated. On the Parquet the engage- 
ments outstanding for settlement amount to but 15 
million frances in round figures. According to a state- 
ment in the Journal Officiel of June 27th, sin 

April 1st commercial bills, the date of expiry of whic! 
had been previously extended, had been paid off at a: 


| average rate of {1,800,000 per week. The mora- 
year, the net profit figure being reduced by the appro- | 
priation of profits towards the purchase of the Natal 
Bank. The directors were committed to this purchase 


torium decree of August 29th has therefore not bee: 
modified, but simply extended for a further go days 
The position of the Banque de France continues to b 


| satisfactory. 


In Parliament a lively discussion was provoked by) 


‘the Bill introduced by M. Dalbiez authorising the 


sending to the front of a large number of individuals 
who, in one way or another, were not, in his view, 
being adequately employed by the Army: persons en- 
joying exemptions of various kinds or on ‘‘ soft jobs ”’ 
behind the line. The discussion ranged widely, but it 
became quite clear that in France, as in England, there 
is a considerable body of able-bodied men who are 
more useful to the main purpose of the campaign in 
the factory or the workshop than at the front. Every- 
one who stays at home is not an ‘‘ embusqué ’’: some 
of those who walk about in uniforms may be. 

The new Under-Secretary for War—who is, by the 
way, a Socialist who always opposed military prepara- 
tions and expenditure before the war—is now setting 
up a series of industrial committees and bureaux, the 
object of which is to give employers information as to 


| the needs of the Army and the best means of carrying 


out their demands by circulating types, drawings, 
reports, &c. One group of these committees is mannea 


fare; another by eminent scientists and men of busi- 
ness. In addition, a series of labour representatives 
have been nominated whose business it is to find and 
place munitions workmen, recalling skilled men from 
the Army or attracting them from other branches of 


'work. In effect, a Ministry of Munitions has been set 


up, with M. Albert Thomas at its head. The office 
filled by M. Albert Thomas is quite new: its creation 
was the outcome of the situation disclosed in M. 
Ribot’s latest statement on Saturday. The War Office 
Administration was violently attacked in certain 
quarters. The Finance Minister himself did not deny 
that the Intendance Militaire (or Q.M.G. Department) 
tends to have ‘‘ generous ideas of expenditure.’’ All 
State Departments tend to have such ideas, and the 
tendency is naturally stimulated into action by war. 
Economy is not easy when supplies have to be got 
with the greatest possible speed; but the bigger the 
scale of expenditure the more necessary is economy. 
M. Ribot laid stress on the need of ‘‘a spirit of order 
and economy which should penetrate the whole | 
system,’’ and pointed out that the local committees | 
administering grants to soldiers’ dependents are fre- | 
quently tempted to be generous at the Treasury’s | 
expense. The war must cost enormous sums, and it | 
must be fought to a finish; but saving and the limita- | 


} 
tion of expenditure to goods produced at home might | 
reduce the heavy burden of payments abroad, with || 
their adverse effect on the exchanges. There is no}! 


credit depreciation: the only problem is that of pay- 
ments abroad, and everything which assists domestic 
industry assists that problem. 


The Treasury is actually getting all the money it 
needs without difficulty. The 995 million francs col- 
lected in April rose in May to over 1,000 million (776 
millions of National Defence bonds, 231 millions 
National Defence stock). On June 15th there were 
some 5,400 million francs’ worth of bonds in circula- 
tion. Some people talk of a loan issue, but it appears 
quite unnecessary. 
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machine-guns doubled. At the outbreak of war the| ,,>!8—I notice in the speeches of Mr Asquith and 


| 
i 
| 
| | 
| | 
| 
i ? \ ? ¢ e , at +} ‘+f » > 
army medical service was far from adequate ; but great | lr Bonar Law that both dwell strongly upon the 
‘progress fias been made, and the commissariat, like- | ™ cessity for personal thrift, that each one may apply 
wise short of personnel, has been reorganised. No for as large an amount of the War Loan as possible. 
You have always preached the doctrine of thrift and 
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In the Senate, on the joth, M. Millerand made a]. sas { t C f 
4 statement so frank and straightforward that it may | py Booty 
j well be summarised. He himself described it as ‘‘ an | Government stock ‘reserva pe CGO RODD ++ 215,000,000 O--  inney 14 
4 efficacious antidote to the danger which might threaten | | Do disposable .......... 100,050,895 29 .. 100,050.895 29 :: 99,579,293 85 
a | us from within were we capable of giving way to dis- | Preece aaa seneee AS.614 643 147. MPT 145 14, ST T2915 8 
4 couragement.’’ War, he said, broke out before the | poe management.. 6,134,246 81... 5,991,815 66... | .. 
4 latest 1,400 million programme voted by Parliament | Sundries sssseesscccelll, | QURQTESTO 2 1. Beal Tt 291'305581 85 
x ad carried out the army reform which it was designed Wil secs occcse ss 15,213,406,627 57 ..15,134874,018 47 ..7.734.051447 62 
R to effect. Military mobilisation had to be followed by lina arm ee eee 
a ‘ndustrial mobilisation. Between August rst and | BANK OF FRANCE RATES. 
xs \pril 1st the output of munitions increased sixfold, but 2 
“4 the curve had not been one of unbroken rise; in cer- 
“a tain directions there were breaks, due to labour short- 
4 age. The output of 75 cm. guns has been ahead of the — 
. estimate, and with regard to heavy artillery generally ‘ 
4 ‘the position is satisfactory.’’ Although previous to Aotters to the @ditor. | 
a the war France was largely dependent on Germany for 
a explosives, thanks to the ‘‘ marvellous efforts made by 
ea the Government factories and private establishments,’’ THE NEED FOR PUBLIC THRIFT. 
a the output curve had risen by May 15th from o to 4oo. TO THE EDITOR OF THE ECONOMIST. | 
a Between January 1st and May 15th the production of 
| 


ronan 


Sky 


| one, said M. Millerand, could be more conscious than 

















“3 himself of the errors and weaknesses committed; but | 5“YiMg, So that the idea is nothing new to readers of 
7S | it was a duty, in which his conscience assured him he | the Economist. ae 
| had not failed, to pass none of them over. One hun- here are several ways in which thrift may be 
| dred and thirty-eight general officers have been sent | ©Xercised. [hey mention the desirability of spending 
ea | back to civil life. less upon luxuries—that all forms of waste should be | 
2 | The following were to-day’s closing prices and the | 22"'O ly watched. I had hoped that as an example 
: "*% | variations on the week :— to the country they would have said that the members 
am || June 29 June 22 Inc. or | CL Parliament would give up their salaries till the end 
i 1915. 1915 : Dec, | 0! the war. Example combined with precept is the 
| — f a f ‘ f . best kind of recommendation. 
; || Three per Cents. ...... 100.. 7060 .. 7115 — 055 We know, too, that this Government has increased 
|| Russian Fives of 1906.. 100.. 90 0 .. 9050 — 050 | the numbers employed in the Civil Services by 
, iy || Bank of France Shares.. 1,000 .. 4,535 0 ..4,610 0 — 75 0 | thousands since coming into office. This would be 
i || eat pen +» 881 0 .. a ; — 4 ® | 4 good opportunity for cutting off many of the appoint- 
we ‘ 4s “* *e “* * ‘ *e . = . _ 
. Mi | Credit Lyonnais one 500 .. 1,051 0 ..1,059 0 — 8 0 | ments which by experience have been found to be un- 
mee || Crédit Foncier........ 500.. 715 0 .. 722 0 — 7 O } necessary, thus liberating a number of men who could 
. me || Suez Canal........ seve 500 ..9,511 0 ..4,350 0 — 39 O | now be more usefully employed. Another means of 
4 i Suedaan ieee eeee aa oe ; ae ; a * : increasing the resources of the country would be to | 
ts vv @8 Vecccee oe ee - ae bangle lit i OCI NE SNE 
, °, | Orleans Railway ...... 500 ..1,180 0 ..1,205 0 —25 0 | buy as mu h as possible of our requirements British- | 
Sm || Eastern Railway ...... 500... 805 0 810 0 5 0 | made goods, thus retaining the money in the country 
mm || Lyons Railway........ 500 ..1045 0 ..1,052 0 — 7 90 | and giving employment and wages to our own people. 
|| Oneness — ee a -- 1,035 0 .. = + 10 0 Rumour has it that the War Office has bought great 
: & '| Meridional of Italy Rails 500 .. p be 6a o quantities of stores from neutral countries at high 
. fa «|| South of Austria Shares 500.. 60 0 .. 2s ne prices, while they could have bought them in 
me «|| Northof SpainShares.. 500... 356 0 .. 359 0 — 3 9 /this country at lower prices, their plea being 
) ka | ~ a coos a = — 7 ix ba - z : that they were offered large parcels from abroad 
= yes oe eeaen sa ” which save a little trouble in accepting and 
of - / The returns of the Bank of France for last week, the passing goods in the Department, a difficulty 
Ss i . . . ° ° . 
|| Previous week, and the corresponding week of last| which could be easily overcome. The War Office 
_ year are as follows :— at present do not permit sub-contracting, but if 
> DEBTOR. this embargo was withdrawn many small makers could 
: . June 24,1915. June 17,1915. June 25, 2914. | club together and thus make offers which would be of 
. : as f c t 0 {f | sufficient size to satisfy the Department, they taking 
| TE || Peoits in addinan te capital epeeROOO «8 -- ezsenO0 OO -. ee | 2 guarantee from the principal contractors that their 
1 Rees oi iesapepsosusss - “ise” ‘aaa es” a - specifications would be adhered to.—Yours truly, 
> it .eserve oO ande ro Tr ee A ee ’ = y ’ 
|| Special reserve sasennseeee (BAOTAM4 1G 2 Saar ast 16. SAOTAMS 16 Cuas. Jonn Witson. | 
! Notesin circulation ...... 2204,666,975 0 ..12043,646,340 0 ..5,852,295, Hele 2 Ss. 
$ | ; | Interest on securities ...... $4,287,581 30... 32,984,528 81 .. *ossoste Hawick, Scotland, June 30th, 1915 a 
: ank notes t Beaenes «+ 11,749,612 4... 11,854,565 99 .. arliamen 
CY Me || Treasury account ........., GA'328°722 10 1. 1SU9EL1T2 86 1, 298325525 18 | [Ought not at least those members of Parl = . 
- | Cassone scoounte, Paris.... 1,726,283,161 25 .. 1,658,339,294 63 .. =e eT who are in the public service and away from their 
} | ITE - eeee “* , 7 * . ° : > ry j 
| Dividends payable s+. aro 85 a TS9RBOT 85. 10488508 ll | Parliamentary duties to cease drawing Parliamentary 
| iscounts and sundries .... 40,981,512 58 .. 505,841 63 .. 34,078,338 29 | ,7__F ist. 
My || Rediscounts .........000+- Piovass os 1. “aiovass eS -. a7ososo -o| PaY?—Ep. Economist ] 
>|] DON 9 ciccntcns’ abi e+» 461,930,534 80 .. 429,716,995 55 .. 281,617,293 86 
- |i | Total ..ce..sceeeeee e513) --15,134,874,018 47 ..7,734,051,447 62 
|| | . a ee THE YIELD ON THE 1914 WAR LOAN. 
| ae soca ; ‘ ‘ TO THE EDITOR OF THE ECONOMIST. 
Cash inh C0 a 
| Sheba jn REA MD ARON GE) Sip, am as trustee a holder of some few 
Commercial bills overdue .. 713,175 ll .. 595,439 82 .. 40,333 32 | thousand pounds’ stock of the old War Loan, and fail 
| Discounts in Paris ........ 83,074,623 50°. 75,987,224 77 .. 615,627,972 63 P =. - 
) Foreign _ enter 1,159,947 60°. «1,635,898 42 .. 8112761 57| to understand how you say the yield on it to an in- 
r i : oo ae». , 
: Diesel eccice--. IMSRG SME 3; | | vestor is 4f per cent. I make out the yield is £3 145 
, Aone yments Paris _— 19 17 .. 987918815 © per cent. at 944, the price paid for it. 
ran te ewe rerseee 272,936,6 ee 2,304,1 * ’ . ° ° : y 
Advances on builion ...... . 4 0 4 76,000 = E This trust fund is all invested in old War Loan, so 


, Do on public securities.. 182,179,586 63 .. 179,459,408 81 .. 25,720,800 0 . t yw oan do 
) Do by branch banks... 437,706252 0... 441,837,406 0. 196445361 16 | that the suggestions to change to new War Loa 
Advance to State (ordinary) 200,000,000 0 .. — 200,000,000 0 .. 521,029,625 0 | not apply. 
Do for the war 


Temporary advances(ficods) | 2,871,450 Or Taso 01. 4'989°900 0! Will you please state how 34 per cent. interest 
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on stock £:100, bought at 944, makes 44 per cent. In- 


’ ’ 
come.—Yours truly, a ae 














| war, it is interesting to put the following on record. 


railroad policy of the United States—‘‘ the State was so 
| 


Carnelly, Clarecastle, Co. Clare, 
June 28th, 1915. 

[The yield of 44 per cent. allows for the fact that 
the loan is repayable at par in 1928, and that three 
months’ interest has accrued on the stock. An in- 
vestor at the present time gains nearly 7 points in the 
next 13 vears, and this, taken into account in the yield, 
PIVeS the return quoted.—Ep. Economist. | 





A VIBNNA POSTER. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—As the German Government and Press persist 
in stating that Sir Edward Grey is responsible for the 


It will be remembered that after the declaration of 
war by Austria, on July 28th last, against Servia Sir 
Edward Grey endeavoured to call a congress to pre- 
vent a general European war. oe 

But unfortunately his efforts were unsuccesstul. 

On July 20th one of the leading Vienna papers had 
on the placards of their early afternoon edition in ver) 
big tvpe :—‘* Sir Edward Grey trying to save us.”’ 

I was in Vienna at the time and saw the placards. 


| 
| 
| Yours faithfully, Ernest Leorotp WaLForRD. 
| Oriental Club, Hanover square, W., 


June 3joth, 1915. 





———— ee 


Reviews of Books. 


Ca ree 


FREIGHTS AND FARES.* 


PROFESSOR KirKALDY and Mr A. D. Evans have 
written a useful book on the fourfold subject of roads, 
railways, ships, and canals. They first describe, very 
brietly, the immense reduction in the cost of transport 
which was effected by the building of our canals, a re- 
duction sometimes amounting to 75 per cent., and then 
go on to the more general reduction, which applies 
mainly to passenger traffic, effected by our railways. 
ln some ways, as they say, land transport is still unable 
to compete with water transport, and for one sufficient 
reason—it has to provide its own road. A single Eng- 
lish railway is saddled with a capital of over £200 
millions ; no shipping company has a capital of even 
#10 millions, and the total value of our mercantile 
marine, which carries on half the ocean transport busi- 
ness of the world, ‘‘is only about £150 millions.”’ 
Two-thirds of the capital of our railways ‘‘ have been 
spent in securing the roadway.’’ Very different was the 


anxious to get railways pushed out into the prairies 
that it commonly gave not only the land for the road- 
bed, but considerable tracts on each side of the line.’’ 
In addition to this capital charge, the maintenance of 
the permanent way, together with rates and taxes, 
accounts for 417 millions out of the £764 millions 
spent every year by our railroads. 

Now traffic has to bear these two charges—past 
capital expended in securing the way, and current cost 
of maintenance—just as much as it has to pay for 
ccaches, trucks, and locomotives. It is not surprising, 
therefore, that traders complain of high rates and 
shareholders of low dividends; our British railways 
have to bear heavier financial burdens than those of 
any other country. For this Parliament must bear 
most of the blame. It treated the pioneers of railways 
alternately as pigeons to be plucked and as nuisances 
to be restrained. According to our authors, the House 
of Lords blackmailed one railway to the extent of a cool 
half-million before it would pass the Bill. 

On the much-discussed question of the basis of goods 
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* ** The History and Economics of Transport.’’ By Adam W. 
Kirkaldy, Professor of Finance in the University of Birmingham 
and Alfred D. Evans, Secretary of the Birmingham Exchange. 
78 6d net. Pitman and Sons. a 
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rates Mr Kirkaldy writes with the impartiality which 


becomes a Professor of Finance. He points out that 3 
‘cost of service,’? although at first sight the most a 
logical basis, 1s in practice an impossible one, because, 4 


for one thing, you cannot divide railway expenditure 
between passengers and goods. If it were possible, it 
would be undesirable, because the cost of transporting 
articles of small value and large bulk or weight is sv 
creat that they would not be transported at all. The 
same objection applies to ‘equal mileege rates,’’ and 
so the only possible basis is found to be the one actually 
in use—‘‘ what the traffic will bear.’? To some minds 
this still suggests the rack and thumbscrew, but it is 
really just another version of the principle universally 
accepted as the criterion for income-tax—"‘ ability + 

pay.’’ We are glad to see, in the chapter on “* dis- 
crimination and excessive rates,’’ that our authors do 
not profess that curiously inverted patriotism whic! 
decries British railways and extols the systems of thx 
Continent. Further, in the chapter on State Railways, 
they examine the actual working of nationalisation on 
the Continent, and come to a conclusion, on the facts, 
very hostile to any proposals for nationalisation in this 
country. 

Professor Kirkaldy has very little to say about pas- 
senger traffic and fares, but his facts seem to indicate 
that the goods traffic of the country is burdened with 
expenses which ought to be paid by passenger traffic. 
The elaborate signalling arrangements, permanent way, 
and stations are required for passengers ; if a railway 
manager lost all his goods traffic, they would be needed 
just as much; if he lost his passengers he could cut 
them down largely. It may be argued, indeed, that a 
great deal of passenger traffic in England is run at a 
loss, and the experience of those lines which depend 
mainly upon passengers supports this view, such as the 
South-Eastern and Chatham, the Metropolitan, and the 
District Railways, to which may be added the Tubes. 
Possibly there are two reasons for this: (1) That fares, 
especially for suburban traffic, have been ruinously 
‘*cut,’’ and (2) that fares, unlike rates, are based upon 
the single unscientific basis of mileage. The result of 
this system, or want of system, is that all long-distance 
ravellers have to pay vastly more than their trains cost, 
while short-distance travellers pay vastly less. Parlia- 
ment seems to have forgotten that passengers involve 
heavier terminal expenses than goods, yet they pay no 
‘terminal charge,’’ and the loss to the railway must 
be made up elsewhere, partly by excessive fares on long 
journeys, and partly by increased rates on goods traffic. 

The chapters dealing with canals are based, as_ all 
literature on the subject must be based, largely on the 
Royal Commission’s report. Professor Kirkaldy has 
little sympathy with the canal companies, and holds that 
their misfortunes are due to an obstinate refusal to com- 
bine with each other to improve and unify their 
systems, or to meet the needs of modern industry. He * 





maintains, further, that the railways are not to blame : 
for the decay of the canals, and he argues that com- ‘ 
plaints of traders have little foundation in fact now that 
the Act of 1888 (Section 38) gives ample powers to any i: 
traders who complain ‘‘ that canal traffic is stifled in the ra 
interests of the railways, and that the canals themselves Ee 
are inefficient.’? The proposals of the Commission, 7 
however, involved a heavy capital expenditure, which fe 


the country cannot now contemplate for many years to 
come, and their estimates have become obsolete, owing Z 
to the great rise in the rate of interest. | 

_The volume ends with several good chapters on ship- | 
ping. Our authors are enthusiastic in praise of oil as a E 
marine fuel, and appear to see no aspect, from the | a 
dynamic effect on the screw to the moral effect on the|! 
stokers, in which it is not superior to coal. } 
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EUROPE TRANSFORMED.* 


In the flood of war literature each new book that | 
appears needs some peculiar merit to justify its exist- || 
ence. Most of these productions base their claim to | 


\] 


acceptance upon a thorough treatment of a_ special | 
S 66 ’ . it 
The Unmaking of Europe.” By P. W. Wilson. Nisbet. 38 6d. \ . 
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Mm || phase of the war, but Mr P. W. Wilson exceeds mos AN | 
4 | phase of the war, but Mr P. : ilson exceeds most 
- |of the war chroniclers in width of scope and boldness NEW LOANS AND NEW COMPANIES. || 
3 of treatment, which are the characteristics of ‘‘ The The new issues of the current year and date of | 
as (| Unmaking of Europe.’’ In a preface Mr Wilson de- | Opening of the lists have been as follows :— 1 
G | ccribe is task as an attemp mm 4 ; Further || 
ss || scribes his task as in attempt to produce ‘‘a broad temiaal Cuts wiest Lie || 
a grouping of the facts, upon which the reader may Capital. Subscription. Payment, bility. 
‘ aca as . ah haa sd . a ‘ £ £ z 
; 'be left to base his answer to the question, ‘‘ How does Amount previously recorded.... , «- 72,001,376 .. ile ig 
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i ° . . . © e e e Til 
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nstitutions ? ”’ Starting with a dramatic description | in— ne ~ whale sunt , 
a aft a < — ey ; ee ee aes ; ae nate ro a. |) re £512,522,633 | 
3 o! the last days of ‘‘armed peace ’”’ and the sudden | — eenbarctestereeastresan yd I - Ee aeeebaeeinbate 705836 ses || 
2% ursting of the war cloud upon the unexpectant peoples | ED ethasnbnnsas sivccen SEE SEED Scbusenees ccccesee 210,106,156 | 
We { Tacte THT , «Dp , r 3 : ; ar eee) ee seasedes 191,506,405 | 
& iW estern Europe, “* P. W -W e proceeds to a WUE TINE ssinacasiicnses ce TERMGBAST| 1900 seccccececcccecees 267,408,380 | | 
analysis of the tangled diplomatic futilities that | 1920 ------... Gcecccceces 194,903,498 WSOD  .ccccecerccecceees 178,760,999 | 
4 followed the crime of Sarajevo. Then comes a powerful EE 
e : m ors “e 
a ndictment of ‘‘ The Prussian Tradition,” : chapters | 
“4 dic t Prussian Tradition,’’ and chapters | Orders for the publication in these columns of the reports 


° ° ° ~ . | 

n Britain’s awakening, Germanvy’s lawless methods | 

aad } ; ms : el ell a | of Company Meetings should be addressed to the Reporting 

f war, and the great German sweep through Belgium. lw if i t St i 
= 4 ite . . . ; Mar p he ECONOMIS rundel street, rand, | 

\s is inevitable in a book with so wide a scope, each | ee oe Cee, 2) ee a 


| chapter is in the nature of a ‘lightning sketch.’’ But | 20" W.C. 


every page is full of human detail, told in such engag- | 
ng style that the reader’s attention can hardly flag. | 


The later chapters, dealing with our naval supremacy, COMPANY MEETINGS, &c. 
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uur home life in war time, the finance of war, President | | 


Wilson’s policv, and the outlook at Christmas, 1914, | NATIONAL BANK OF SOUTH AFRICA, LIMITED. 
a a of , Chaba value than the earlier, for Piaiaicinnadinis oni: ines Skene s 
vnile the ft re storia j . tter ahle } . ; ; 
aie ” tc ture ustorian W ill be better abl ’ in the | (With which are incorporated the Bank of Africa, Limited, established 
ont of official data, to pass judgment upon the diplo- | 1879, the National Bank of the Orange River Colony, Limited. estab- 




















fulfilment of his duties as a director. owing to the distance he |} 
resides from the head office _ 
NEW CAPITAL ISSUES yen vay oon 

: M.L.A., C. H. Mullins, V.C., C.M.G., H. O’K. Webber, and || 

i i i i an ' j y ti nt ing eligible. offer them 
Birmiugham Corporation Bills.—Tenders will be | H- A- Rogers retire by rotation but, being eligible, offer em 








| macy that led up to the war and upon its conduct, the | mugebreddwetedannnr*: oe n= | 
portrayal of national life in war time, replete with ee ee een aekteae ness — 
homely illustrations from the pen of a trained observer | Subscribed Capital.. £2,782,420 | Paid-up Capital £2,782,420 
nd journalist, is a document of permanent. value. | With power to increase to £4,000,000 Reserve Fund —_ 000 
: Faults there mav he in the book. In the chapter deal- | LONDON OFFICES...... SS. — 
: | ing with the White Papers, big questions are lightly| The twenty-second annual general meeting of th 
: | passed over, and elsewhere one finds scarcely credible | in the National Bank of South Africa, Limited, w 
| rumours given a ready acceptance. But to the reader | M ty 25th in the board room of the bank, Pretoria, Transvaa 
| who wishes for a clever pen picture of the unparalleled | '"® a ee es ae ee ; 
crisis of 1914 rather than a document of unimpeachable | i ais : a T 
: i historical accuracy Mr Wilson's book is to be heartilv | DIRECTORS’ REPORT 
|}commended. It is good reading, and we welcome the | i i i aa a a ee 
|| promise of a further instalment. tt] ; pe ee ded Mas is 43, 2689 showing 75,0 
| | | fy m ou eserve fund 0 € est te 4 
, 7 | over from the Natal Bank, Limited, a profit of £154,559 2d, 
) | BOOKS RECEIVED. | inclusive of the balance of £25,154 15s 4d Drought forward 
- | from March 31st, +914. 
| Supplement to the Law of Contract during War, with Recent They recommend that the profit be apport 1 as follows :— 
) Ca es, Statutes and Orders in Council. By Wm. F.}| le ie ora ec 5 eine aie é, sd 
rotter. (London) Wm. Hodge and Co. 12s 6d | lo ee ed od ate ‘d |! ame 
, net. ended S ptemb r3 , 1914, absorbed £70, ‘SST? 53 
| Linguistic Areas in Europe: Their Boundaries and Political | To balance to be carried forward «0.0... 5585 8 
l | Significance. By Leon Dominian. Keprinted from | Det ae 
. the Bulletin of the American Geographical Society. —_ 
June, TGI5. i They further 1 mmend that it be left to the 
t | /ncome. An Examination of the Returns for Services | award out of the balance to be carried forward 
Rendered and from Property owned in the L'nited officers of the b nk in recognition ot tne Val i em 
States. By Scott Nearing. (London) Macmillan | S¢fvices tendeted oY tNnrep.—The directors have t 
. and Co. 5S 6d net. uote » in ¥ ir the important busi of the Nat Dar 
"a Pubher Producing Ci mpanies, 1915. Compiled by the | eek a aoe aoe cee ter ie Seals a 
| BB ||| Mincing Lane Tea and Rubber Share Brokers’ | 33 branches, was acquired by this banl ‘ 
' : | Association, Limited. (London) Financial Times, Pi ascetic! ed ae en neal te Lamendn ah on 
, & 7 Limited. » | ordinary general meeting held on September 29, 1914 
é‘ mm = || Contemporary Review. July, 1915. (London) Contem-|  Brancnes.—The following new branches have beer 
; | porary Review Company. 2s 4d. | Balfour, Bedford, Seymour (Cape Province) ; Bergville, | 
P s \| Lhe Nineteenth Century and After. July, 1915. (London) | (Natal); Breyten ee ae a ailiae tas iaaillin 
' ‘ {| Spottiswoode and Co. 2s 6d. _ : ae Site h hes (Cape Pr ohn ae - 
Ey || British War Finance, 1914-175. By W. R. Lawson. | samen Mam «ill be asked fe contin the Sell wing | 
: (Lon¢on) Constable and Co. 6s. net. | appointments by the board of the undermentioned gentlemet 
| Subjects of the Day. By Earl Curzon of Kedleston. | as directors wel — —tinaange egy nacre, Esq., the Hor 
With an introduction by the Earl of Cromer. i ee Mr E. R. Syfret resigned his seat on the 
; (London) George Allen and Unwin. ros 6d net. board, as he found that he could rot give sufficient time to the 


received at the chief cashier’s office at the Bank of England, | s¢lves for re-election. | old Ls cea al 
London, on Monday, July 5th, for Birmingham Corporation Aveeoes.— Yow will be acted to it = anak anahaas meee O 
t | Bills, to be issued under the Birmingham Corporation Act, a net ~ Mt 7 ig all, the catia g auditors, || 
-|{ 1903, to the amount of £500,000, in replacement of bills falling — 7 ed : a aeinedliacs ee ee > || 
5 | due on the rith idem. The bills will be in amounts of |° ~ HE. Crawrorp, Chairman. || 
1 | £1,000, £5,000, or £10,000. They will be dated July ro, 1915. Emrys Evans, Vice-Chairman. || 
1} and will be payable at 12 months after date., viz., July 10, C. P. Matuews, Secretary. } 
: I st Pretoria, May 11, 1915. | 
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BALANUE-SHEET, MARCH 31.E1915. 


LIABILITIES. i s d 
" To subscribed capital— 
4 278,242 shares of £10 each (fully paid)...... 2,782,420 O O 
if To reserve fund.......... seas benekesebaesn jedeecubieres 525,000 0 0 
ij To notes in circulation ....... ....+ cccccccecccesoes 1,163,741 O 0 
iy To deposit, current, and other accounts ...... 20,223,422 5 4 
1 To drafts issued on branches and agents out- 
i standing at date .............. pencaescssnssesones 5779404 11 6 
ie To rebate on bills not yet due ..........eeeeeeeeees 31,735 9 8 


To bills receivable on account of customers ... 2,886,581 4 4 
To profit and loss account— 


Balance undivided at March 





oo ree scaesietcomeanat "28,184 15 4 
Net profit year ended March _ 
ZBI, IQGIS ccccccceccceercceeceseeeees 150,373 4 10 
184,558 Oo 2 
Less interim dividend de- 
clared December 7, 1914... 70,500 0 O 
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114,058 « 
Natal Bank, Limited, in Liquidation— 
For reserve fund, &c. (as per contra) ...... 400,000 0 Oo 
Contingent liability in respect of loans guar- 
anteed ANd SECUTET .........cccccccccrccccceseces 252,330 18 7 
28,956,753 9 7 
ASSETS. 





















































By cash on hand and with 
MODES | Sicsssdksceaieedncne £3,470,797 17 8 
By remittances in transit ... 833,914 10 2 
By native gold on hand and 
Si. SRD cctiienssceceredes 128,s91 15 O 
- 45433,304 2 to 
By money in London at call and short notice 


AMAINSt SECUTILICS ..ccrccrcccccccccccccccccccvccces 2;957;725 ° 2 
British and Colonial Government and 
other urities (in stock lodged 
with Government of the Union of 





* 


sex luding 


the 


tear trac ts 
te Ms ye ae 


- 





| South Africa), written down to July 27, 
iH PEA.) GURMAAOTE: .. snsssicnscsitericovesseisesiatsss 1,378,527 1 6 
it N15 OF CRCIRRTBD  ccccoccvsscccsesescecccosccsssoce 2,203,874 3 1 
By bank premises and other properties in 
a FN RRO, ~ inns. cpcnupavedusassinadenoxesdbiaseonens 836,719 8 1 
te By bills discounted, loans, BC. .cccccccicecccccss 13,406,666 10 7 
ial By bank furniture and fittings, stationery, and 
| "WINNIE ' pasta nth tice ecad pda hiiieinasiepabbalanac dite 111,025 0 4 
. | BO) TELS SOE ROTM. ss ncinsicdsacsnsucdnencadecsas 2,886,s81 4 4 
i Natal Bank, Limited, as per agreement ...... 400,000 0 Oo 
H Loans guaranteed and secured (as per contra) 252,330 18 7 
hi - Sees 
e 


£28,056.752 9 7 





PROFIT AND LOSS ACCOUNT 

£ s d 

To rebate on bills not yet due..............cceeeeee 31,735 9 8 
To expenditure, including rents, rates, 
salaries, remuneration to directors and 


auditors, and all other expenses at head 








CORES GANT TUL RMCRIOR sos ccsivnsnniascnixevcsecnses 466,266 17 1 

To balance carried forward .............cscsesecses 184,558 o 2 

£682.c60 6 11 

£L s d 
By gross profits (including balance un- 
divided at March 31, 1914, p. £28,184 
1ss 4d), after deducting interest due on 
fixed deposits, income-tax, duty on note 
circulation, other Government taxes, ap- 
propriation to bank premises, furniture, 
and fittings, and stationery, making pro- 
vision for losses and contingencies,* and 
depreciation in the value of investment 

DRRSNRDR? <> ddsisicextiteitn se cece 682,c60 6 11 





£682.<60 6 11 

(RR RR 
* Including provision for estimated 
from Natal Bank, Limited. 

We hereby certify that all our requirements as auditors 
have been complied with, and that we have examined the above 
balance-sheet, and have found same correct according to the 
head office books and the certified returns received from the 
branches and agencies of the bank. We have also examined 
certified statements showing the securities representing the 
investments of the bank, and find that they agree with the 
balance-sheet. We are of opinion that the above is a full and 
fair balance-sheet, properly drawn up so as to exhibit a true 
and correct view of the state of the bank’s affairs as shown 
by the said books and returns. 

ROBERT BAIKIE, Incorporated Accountant. 
JOHN DOUGALL, Incorporated Accountant. 
Pretoria, May ar, rors. 


losses in assets taken 


Auditors. 


APPROPRIATION. 


To dividend of 6 per cent. (of which the in- 
terim dividend paid for the six months 


‘July 3, 1915. 


—_ 














ff s dj 

ended September 30, 1914, absorbed 
£.90sG00)  cosccsecees seoente jsenteeedsts coabacaeneeeeess 153;972 12 o| 

To balance to be carried forward..........+0++ 30,585 8 2 
£184,558 Oo 2} 

s d 

By balance of profit and loss accOunt.......++ 184,558 0 2 





£184,558 o 





The secretary having read the notice <¢ ling the meeti: 


and the report of the auditors, 


CHAIRMAN’S SPEECH 


The Chairman said: Gentlemen,—It is pleasing to say that 
the balance-sheet for our financial year ended March 31, 1915, 
shows satisfactory progress in the history of the bank, and this 
statement is of particular interest to us because it is the first 
to embrace the business recently taken over from the Natal 
In with our usual custom, I shall shortly 
review the salient figures. Turning first to the liabilities side, 
you will observe that the capital now stands at £2,782,420, the 
increase having occurred in connection with the fusion with 
the bank I have mentioned. 
September 30th last you authorised an increase of our capital 


Bank. accordance 


At the special meeting held on | 


at the discretion of the directors, to £ 3,000,000, the additional | 


amount to be issued as your board thought fit, and out of it 
<0,000 shares to go to Natal Bank shareholders in consideration 
of our purchase of their business. Because, no doubt, of th 
war into which we were plunged about this time, a few share 
holders of that bank availed of their option to take cash at 
£11 10s per 
0 shares have not yet been allotted. 


of the 50,0 


CAPITAL AND RESERVE. 


To the reserve fund I shall make reference a little later, but, 
at this stage, it may be remarked that our depositors have now, 
as security, the large sum of £3,307,420, being the bank’s 
capital and reserve. Notes in circulation are £1,163,741, as 
against £793,130 the preceding year. In my address last year 
it was deplored that, in this country, the use of a lower value 
than the £5 denomination was not more favoured. 


share, instead of shares, and, consequently, 6,758 | 


Since then || 


the bank has reintroduced the issue of £1 notes, which issue, | 


it is hoped, will receive, for economic reasons, the cordial 


support of the public, whose appreciation and encouragement of | 
the circulation of this paper would lessen the heavy and wasteful | 


expenditure incurred in constantly moving specie from part to 
part of this vast country. Deposits and current accounts stand 
at £20,223,422, which makes an increase of nearly £ 4,000,000 
achieved during the period under review. On both sides of the 
balance-sheet an item of £400,000 will be observed, represent- 
ing assets which, by agreement, have to be handed over to the 
liquidators of the Natal Bank. At the special meeting last 


September it was explained that the scheme placed before you | 


provided for the return to the liquidators of the equivalent of 
this sum, which represented the reserve fund of the Natal Bank, 
plus estimated profits accrued to the date of purchase. The 
selection of the assets, to make up the amount of £400,000, was 
left entirely to our discretion, and, naturally, we shall exercise 
discrimination in the choice of items to form this total in such 
a way that it will consist of assets which appear to us to be the 
least desirable to retain. 


CASH ASSETS. 


On the assets side of the balance-sheet, the cash assets 
amount to the large sum of £7,391,029. Our investments, which 
are all first-class Stock Exchange securities, mainly British and 
Colonial Government, now stand at £1,378,527, and have been 
written down to the quotations of July 27, 1914, that being the 
last Stock Exchange settlement day prior to the commencement 
of hostilities. The cost of this adjustment has been £34,000, 
and the amount has been provided out of profits earned during 
the year. Bills of exchange figure at £2,293,874, as compared 
with £ 3,159,000 the year before, the reduction being due to a 
falling off in trade owing to the war. Liquid assets, com- 
prising cash, money at call in London, investments and bills of 
exchange, stand at £11,063,430, and represent over so per cent 
of the bank liabilities. Unfortunately the large sum of money 
we have in London with banks and other institutions at short 
notice has been earning interest only at a very nominal rate, 
and this has adversely affected profits. Bank premises account 
shows a balance of £836,719, as against £692,948 in 1914. An 
allocation from profits has been made to this account, but with 
our ever-increasing number of branches we are continually faced 
with the necessity of acquiring premises, and the increasing 


balance is simply incidental to the growth of the bank’s busi- 
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ess. Bills discounted, loans, &c., show at £13,406,666, as | dustries are being established and developed, and it cannot be |} 

ntrasted with £11,279,216 the preceding year. There has, of | long before South Africa will become a material factor in |! 
late. been a slackening in the demand for money in South | th production of foodstuffs for consumption over The 
‘ au , A a4 -PLULLS iv ( Lis NptLlon OVCI sas. ij 
\frica, and this, again, is mainly attributable to the war and | future, nevertheless, is alwavs difficult to foresee. and with war 
resultant halt in development. proceeding on a scale such as the world has never before experi- 


PROFIT AND LOSS. 


The profit and loss account for the 12 months ended March 21st 
t shows a net result of £156,373, as compared with 


£411,171 
the preceding year. ! 


At first glance this, it must be con- 
but, as a matter of fact, the 
profits were quite as good as in the preceding year. The 


> 


1, appears disappointing, 


intervened at a singularly inopportune time for us, be 

at its sudden outbreak, we stood just committed to the 
Natal Bank. The investigation of its affairs 
it was a going concern, and prior to terms being arranged, 
necessarily of a private and limited nature. After taking 
er, a complete revaluation of the assets acquired was made, 


hase of the 


it was found that a much larger sum than was at first est 
ited would require to be provided. With the exc ption of an 
unt of £175,000 which has been taken from reserve fund, 
lucing it to £525,000, this provision has been 
fits, which, as a consequence, are materially 
ler normal conditions would have been the case. The bi 
ess acquired, with its connections all over the Province of 


\ +417 


made out of 


Natal and in other parts of the Union. though more costly to | 


; than we expected, is a very fine one indeed, and will pI ve 

be a valuable addition to our field of operations. As no 
further extension of banking amalgamations is in prospect, 
shareholders should very soon participate more fully in the 
benefits of the large business which we have built up. ' 


DIVIDEND. 

Out of the balance of profit and loss account brought forward 
board payment of a final dividend of 6 per 

per annum, which payment, with the interim dividend paid 

the six months ended will absorb 
(53,972, leaving a balance of £30,<8s to be carried forward 
unt. The year has been « 


recommends 


+ 


September 30, 1914, 
next ac ne imposing exceptional 
iin upon our staff, as will be understood when I mention that 


d, in this way, there were at one time no fewer than 320 
embers absent. Increased work has accordingly fallen upon 
se remaining behind, because it has been found impossible 
secure the services of trained officers to take the place of those 
uctive service. Although, therefore. we are passing through 
1 period of great trial and uncertainty, I do not hesitate to re- 
nmend payment of a bonus to the staff, whose services share- 
Iders will, I feel sure, be pleased to recognise in this way. 
While on the subject of the part borne by our employees in the 
war, it may not be inappropriate to mention that an amount of 
5,250 was contributed by the bank to the Governor-General’s 
Fund. 
AFTER THE WAR. 


In course of my remarks upon this occasion last vear I re- 
inded you that the period then under review had been fraught 
ith great difficulty to bankers in South Africa, and with its 
erlous labour unrest and prolonged drought 1913 gave good 
use for this comment. We, however, little thoucht that, before 
ur succeeding financial year was well on its way, we should 

plunged into the most appalling war the world has known. 
It is not for me here to dwell on the fearful carnage and the 
misery caused by these hostilities, but the economic results it is 
ur painful duty to try to foresee. Most of you know what 
monetary outlay this gigantic struggle entails daily, and it 
will be recognised that the greater part of all expenditure upon 
War represents capital lost to the world. In consequence, after 
peace has been arranged, the world will resemble a firm re- 
Starting business after having lost a considerable portion of its 
capital. To begin with, perhaps, an artificial activity will be 
imparted to trade because of the necessity for repairing the 
Tavages of war, but I fear that when this process has been com- 
pleted a period of general depression must ensue, and will con- 
tinue for a few years until capital has been somewhat re- 
plenished. I do not say that this economic stagnation will 
extend alike to all quarters of the globe, because, in certain 
countries, the effects of the upheaval must necessarily be less 
manifest and far-reaching than in others. Looking at the 
matter from our bank’s point of view, I am inclined to the 
opinion that, comparatively, we shall not see any great depres- 
Sion in South Africa. In the first place, we are happy in the 
knowledge that our gold mines are prospering, and although 
we cannot deny the truth of the dictum that these, as time 
goes on, are a wasting asset, it will yet be long ere the industry 
perceptibly wanes, while there is the prosepect that new 
fields will be opened up. Meanwhile, we know that other in- 
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lower than | 





enced, it is even harder 


Should, 
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than usual to be 


y nrnoiley } ++ + . ' 
unhappily, hostilities continue 


prescient. 








eet tle 





for any further long period, it 
is conceivable there may be a plethora of money, owing to the 
partial cessation of commercial enterprise, but, with the re- 
sumpt f pea t se easonable to apprehend a scarcity 
I capital, wers will the f 1 themselves in the 
Osit rf t y more for the rel t Where 
trie le ing stag ind ‘ 

for ca LL Iron se are concerned, the effect of dea 
I will hat tl will be compelled to offer greater 
lucements than hithert f they are to have their fina ] 

eds sup d. 

SOUTH AFRICAN RESOURCES. 

These, gentleme are all factors to |! nsidered, but, | 
although our progress during the coming year may be some- 
what retarded, I am « nced that, with it atural resources 
South Africa is well entitled to face the future complacent 
while, at the same time, it must be prepared f an interva 
| hope, brief—of depression. Many of our trader t w 
appear, are experiencing a certain activity as the result of 
arg ms placed in circulation by expenditure in connectio! 
with the campaign in Gern South West Africa, and the 
conclusion of operations there may produce a reaction ent 

g | iry unemployment which, with se taxat E 
vill curt he in ¢ g ower»rs ¢« ) eT- 
able tion of the inhabitants. To refer for a moment to the 
agricultural indu , it is pleasing to observe that whereas 
last year severe yug had to b ] i ! the 
Free St LProv é 1ere it caused great ss—wW € 
blessed this season with abundant rains So general 
timely were these that in th ye hing 1 é 
pa 1 favour to the farmer, ee tul 
the rebelli wh y ended—supervened, necessitating 
tl bsence of a large number of the male population 11 
their farms If, however, the full advantage of th 1iNs ma 
not be reaped this year, it is consoling t reflect that, with 
dams and springs replenished, our agricultur W not be 
slow to secure, next season, the benefits which may be said 
to be already almost assured to them. One unwe me 1] 
of the rather abnormal rairfall has been the generation of 
stock disease, in some districts on a y St u le The 
production of wool makes s und progress, but exportation 
figures for 1914 disclose a large falling away owing to drought 
in the Free State. and, perhaps, also to restriction of shipping 
facilities—a problem that is being felt ratl ite the 
present time. Last year I alluded to the seve imp in the 
demand for ostrich feathers, and during 1914 th ) h of our 

. 1 , , } . n . ’ 1c] tf ted 
agricultural industry was further and most serious é 1 
Recent rains, it is pleasing to observe, reflect a certain re- 
covery in prices, and, at the restoration of peace, th it 
look should not be unfavourable, particularly as production has 
been considerably diminished as a result of market stagnat 
At a time when there is so much to deplore, it is refreshing 
to learn that there is every prospect that maize production this 
season will constitute a record, official estimates computing 


that 3,000,000 bags will be available for export. The tobacco 
crop has, on the whole, been a poor one, this being partly 
ittributed to too copious rains and to restricted cultivation 
owing to fear of over-production. Wattle growing is 
panding industry, and although less bark 
in 1913, the figures of that year would certainly 
exceeded but for the intervention of war. Germany has, in the 
past, taken 75 per cent. of the output, the process of extra t 
tannin having been almost confined to that country, but it is 
encouraging to observe that a start has been made in Natal t 
equip factories capable of produ ing the extract in a form 
acceptable to British tanners. The « utlook for the 
is good, the cane having, to a very great extent, recovere 
the effects of the exceptional drought experienced during 


exported than 


was 


have been 


noe 
u 


MINERALS. 


As concerns our mineral resources, we find that the value of 
gold produced in the Transvaal during 1914 was £35,588,075, 
against £37,358.040 in 1913. The diminution Is to be traced to 
the labour turmoil with which the year ope ned. The means of 
financing this great industry was one of the first problems which 
confronted us at the news of the conflagration in Europe, as 
lack of the usual shipping resources for conveyance of the pre- 
cious metal to London was to be apprehended. It was, of 
course, apparent that the South African banks, however willing, 


errr CII 





| 
| 


| 
| 


| 
| 
| 
i 
| 


parse 


heen 


a oe 
eee eed 


ro 


Beek 


peereos ten erence) ofp eh rbaitees 


ae ol 


oe 


- ~o aT zy 
















1 CRG EA RMR 9 SP ATID EEE 





sli tener 


any eens 


een 


re 


ee RE PO TA 


nce 2 


pena ipeeinnnen 





FSO 


wlitivee saeco Ne 


Nacsa ene 


i 
i} 
| 























da not ll of + ntinue to | 11 S I w th it | 
having an assured outlet for it The Ur F , "| 
‘ y fe enit neements with the t { ernment | 
and the Bar England, and the solution of t 
ost be said to have ed the ‘ try I 
this, praise is due to our Government ; for its action ty] 
: c 1 | 
the outbre of war in nvening a nfere f bankers, | 
1, ak 2 f the 1 ng in Ieyct al 1 r ~ ntc wi! | 
n excellent agreement was art 1 at w enabled trade to | 
proceed with uninterrupted confider 
Diamond mining is at present under a cloud, and has suffered | 

far mort rerely thar ier of our leading industries, tl 
losing down of the pr 1 mines hz g been necessitated o1 
a ee sn | 
The output of ! » considessbty G@aring the test | 

fi e YT n+} + ¢ t ™m n cy h ng ¢ + hance 

hi wing to the outt k of war s is instanced by the } 
fact that Natal, export coal, as distinguished from bun] 
coa ved a reduct of 280,000 tons. There was a marl 
reas 1 the value of tin produced, but this is prin | 
nsequent upon the fall in the price of the metal. The output | 

f copper has been largely increased and the price is advancing 
During 1914 there was little activity in the South African | 
hare market, whic at the commencement of hostilities was 
ysed, and was not reopened until January 4th last 
With its startling events the year was not one which lent | 
itself to the accomplishment of much progressive legislation, 
the time of Parliament having been largely occupied with | 
matters arising from the exceptional circumstances with which | 


Government had to deal. 


to the subject of taxation 


I 





n the course of my address last May reference was made 
and it may now be mentioned that 














for the first time the bank, in common with all other corpora 
” F 11 , sr £ ) ~ x? ~ 7 . ~ + 
tions fall visions of the Act, was last yea 
Y ; y Th : +r , ? - > 
required The item, I need scarcely sa 
was a heavy one, and now increased taxation will make stil] 
11 . a+ — . - 29% 77 
reater calls upon us. Apart from the tax I have specially 
touched upon, there are—and I think it is not generally known 
—many other imposts to which inks, alone of commercial 
undertakings, are subject. There is, for example, the not 
ijuty recently brought into effect, on which « n it was 
omised the banks that certain relief would be granted to then 
n other directions, and it is trusted that next Session of 
| lo rr lx +34 
Parliament will see this pledge f ly ratifie 
In con ling these remarks, I desire to « se—becausé 
’ +1 f wd Wei vant x ar Y 1 4 reatr 
nm tile ‘ S Or Crow ne eventS we are ] Sposet uf » 
t that gx the st five ars we have absorbed t ‘ 
( old-establishe banks. The f wing ¢ risons 
lustrate the progress made :— 
1909 
DD 3 
and Cu it 
Ca ] Reserve \ > Advance 
T , ’ “ a 
FF ** ee ~, ee 4 + 
| I 5 
| 
2 2,42 oa 2 } we Se bane, G6 
while gross profits } i ased in a rrespondingly satis 
factory minner i I ; I ltent and very healthy 
position, and though we cannot netrate the future, which 
| holds tremer $ é 1 feel that our shareholders have 
reason to face the situation with equanimity 
During the five years to which I have referred our progress 
has been constant, but a rge proportion of our profits and 
: : ae Pn 
resources have heen d ta ex 1 : ~~ a 
¢ 1rTceé lave 1a t ; ion, a 1 tO the guisition 
, calnae fe, - a Os ri 17 777 
f new fields for our a ilié¢ We shall still, I am con- 
vinced, continue to grow, and the time is at hand when the 
fuller benefits of our lar r ext 1 operations will be ex 
perienced by shareholders. 
' “11 7 + = 
Since we last met, Mr J. Ellis Brown, Mr Walter Greenacre 
nd the H A Ol. wl ‘ é tore f the Nat 1 Bank 
have, in pursuance of an rangement arrived at upon th: 
ulgamation, joined our board. O he other hand, I regret 
} +1, ~ o >» : Sent Gave « 1 
t t Mr E. R. Syf i liding > many calls upon his 
would not permit of | undert ng the long journey t 
| i our meetings, has resigned. 
| I now beg to move the adoption of the report, balance-sheet. 
+ 3 7 + +oary + - — ° 
; and ss statement, and the re ommendat 
1 4 ra 


i| 
1] 
it 

! 


idation of your 
Mr Emrys Evans seconded the motion, which was unani- 
isly agreed to. 


FORMAL BU:INESS AND VOTESMOF THANKS. 
The appointment of Mr W. Greenacre, the Hon. A. Oliff 
ir J. Ellis Brown, as additional directors. was conf 


lirectors, Messrs P. Duncan, C.M.G., M.L 
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C. H. Mullins, V.C., C.M.G., H. O’K. Webber, and H. A 





I in Dougall were reappoint 

iditors for the current yé their remuneration for the | 

lit being xed at 200 guineas 

The Chairman sympathetically referred to the great 
South Af: i ha the death of Sir George I I 
Bart., D.S.O., suitable reference to the death 
two | ners namely, Mr Murdoch Anders 


iger of the National Bank of the Orange Rive 
d, and Mr J. S. Duncan, lat 


bg Ach 
London branch of the Natal Bank, Limited. 





e manager of t! 











The meeting in silence passed votes of condolence with t ‘ 
vyidows and families of the deceased gentlemen. 

Votes of thanks to the general manager and staff of the b 

nd to the chairman and directors terminated the proceedings 





JOHN BROWN AND CO., LIMITED, 


LARGEST PROFIT IN THE HISTORY OF THE COMPANY. 
The srst annual 


g of the shareholders : 
Messrs John Brown and Co., Limited, was held, on the 2gth ult s 


it the R yal Victoria Station Hote l, Shethe ld, Lord Aber 
nway (the 


chairman) 


The secretary (Mr E. 





; 1) a } ne Trea4 + rn ~ 
Middleton) having read the notice con ; 
vening the meeting, and the report of the auditors, 2 
[The Chairman said that the remarkable results that the : 
1 1 1 + } ‘ in he ¢ : 
had the satisfaction of presenting showed that in the ei § 
ational emergency John Brown and ‘ were fully prepare t 
» meet the requirements of the country. The report w ; 
have been more ample in times of peace, and the ren s | ' 
would have had to make would have been fuller of interestir f 
t They might, pe ' 
eXCe al as a war ; 
> meant h 4 
i1.edad W pit hts th a 
I t ¢ 
A hs be € i 
F 1 on « linary 5 
‘ 
eet X 
var beg Of ord : 
7 : t 
ed profit-ma & 
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lopments. 1e) ld remember that then low price 
were ruling and stocks of raw material were very low. Th % 
e fairl) ell placed for work, and took advantage of low 
favourable prices to supply themselves with materials, and > 
It had been that 1} had shown this year the largest 5 
lute profit in the his f the company. All depart : 
nts had done well; they had been excellently managed. Pur- ; 
ses hi n judiciou nd sales had been made at good 
rices Shareholders now saw the fruition of the financial 
y the directors had pursued for many years of strengthen 
ng finances and developing the comm ercial resources of tl 
fi Th n exceptior ef t equ ent < 
machinery and plant 
THE POLITICAL CRISIS 
To-day the political crisis d nated everything, and he 
would say at once that if mt $ were short it w not the 
fault of the armament firms; t] had all done their duty, nor 
more so than John Brown and Co. They were never « 
couraged by the Government to do more th they had dons : 
on the contrary, they found themselves in advance of 11 > 
Government demands. TI foresaw that a great Europe: & 
crisis was more or less likely, and they determined to make : 
every preparation to meet such a crisis. All the resources of tl % 
company were now placed at the dis; of the Government. re 
Their only difficulty was a shortage of 


; trtage of men. There had been 
great eagerness to enlist, and the var f ti 


; is departments of tne 
company had lost thousands of men who had volunteered f 
tive service As to pr 


: p! , 1f they examined the balance 
sheet of the company they 1 1 that the dividend fe 


A 


the last so years had averaged 8 ; nt. Ne r would put 
money into a precarious busines ke 1 armament firm 


they knew that 8 per cent. was al 
risky business demanded a fair profit, and nobody could say 
that their profit had been unduly large. 
that in late years they had e: 

} 


to de 





they were likely to get. A 


No doubt it was true 
rned more 


profits than they used 


. ere 1} 
), but their capital was | In the last 15 years the: 


larger. 
had more than doubled 


i 
their capital, for while in 1qor it || 
cael r a Se wae T..: : Mieka ae 
stood at 42,150,000, It was now 4/5,154,000. Their profits on | 
the smaller capital amounted to £452,000, and this year on the 
ae ts 
qaoubdie capit 


unted to only £521,000, so that although | 


j 
ubled, the actual profits had increased at a | 
very small percentage. 


; 
their capital had d 
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A PRECARIOUS BUSINESS. 








[he armament business was a precarious one, that might at 


iny day come to an end ; and he hoped he was not taking t 
omy a view of the future when he suggested it might be 


irs after the war before firms like theirs would get order 
magnitude for big ships, guns, or armour-plate. For a f 
rs they might be without profits at all. He maintained that 
er firms were making profits out of national requirement 


pointed to Army contractors and those who supplied m« 


indiarubber, and a thousand and one other mmoditie 
would still go on making profits after the waz If the 
Government took over the armament firms and ran them the 
es, as was suggested, the cost to the country would be ve1 
h greater than it was to-day. Metallurgical dev 
hich had resulted in the improvements in tl} f 


inance and armour-plates, had been due to private fir: 
kill, energy, and enterprise of whose staffs were alw 
the service of the country. Lord Aberconway pointed out 


t their profits were in part also from colliery enterprisé 


} duced tw nd a-half million tons of coal a vé 
instance of their shipbuilding interests, tl] had 1 
i ind 4 o tons of merchant sh x eithe 
wn or ready to be laid down in the yards at Clyd 
at Harland and Wolff’s, and other yard That woul 
e the shareho!ders that whatever people might say, Joh 
Was a company dealing in products of ] é 
le than products of war 
( I I lis managing dire tor) eCcol lead +} y ) 
was unanimously agreed t and a lend of 12 
n the ordinary shares, less income-tax, w j ( 
f 1 bu $s Was next t1 acted 1 f 
to the cha n terminated the proceeding 


OHLSSON’S CAPE BREWERIES, LIMITED. 
A DIFFICULT YEAR IN SOUTH AFRICA 


nnual general meeting of the shareholders in Ohlsson’s 
Breweries, Limited, was held, on the th ult t Cannor 
t Hotel, London, Mr Algernon L. Elwes (t ! 
] y 
retary (Mr W. D. Buxton) having read the notice 
the meeting and the report of the auditor 
Cha in, in the course of his s| h, said vill first 
vith any points that arise n ce paring t vith 1 
ts of a ve g There no alteratior 1 t 1ed 
l furning to the other side of the balance et. the 
t nt cost of land, brewerit ’ h uses, ¢ ; I el 
tel upon which we had for many years held tgag 
vhich during the year we took over ir tisfaction of ou 
t Off this is deducted the value of otel licence 
1 forfeited on a unt of transgression of the lice: 
itions by our tenant—a risk we have alw t 1. Credit 
taken for certain unlicensed property which we found a1 
rtunity of realising. We have written £7,500 off for depre 


’ 


on of machinery and plant, and I should like to point out 


+ 


ver £ 40,000, which is a satisfactory feature in the accounts 
ks-1n trade stand it £1 2,000 less than a vear ago, while the 


nnt ‘ 


1 sundry debtors, loans, trade investments, &c., is als 


, chiefly on account of the transfer to capital of the hotel to 
} 


h I have already referred as having been hit] 
gaged to us. Cash and bills receivable show an increase of 
bout £13,000 on last year’s figures. The profit for the year, 


providing fully for bad and doubtful debts 


2,272 gs 2d, as against £87,558 9s 2d a year ag 
DIVIDEND MAINTAINED. 

This year’s accounts, however, have been charged for the first 
me—as we have stated in our report—with colonial income-tax, 
nd have also been subjected to heavy increases in freight and 
nsurance and other charges consequent upon the war, and there 
s, | think, reason for satisfaction in our being able to maintain 
the rate of dividend on the ordinary shares at 8 per cent. This, 
|| | think, completes all that there is for me to say upon the 
|| accounts. The conduct of the business in such a year as we 
| have passed through has been very difficult. At one time, in 
the early days of the war, the shipment of brewing materials 
| Was prohibited, and since then difficulties of transport have had 
| to be contended with. Trade in certain districts of the Union 
is greatly hampered by the rebellion, and since the date of 
the accounts the anti-German demonstrations, as well as causing 

nsiderable destruction of property, entailed the restriction of 
hours of trading, and in some cases for a time the closing down 
of the hotels and bars. I am glad to say that we suffered no 


w 
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it we have written this item down during the last six years 


so that in August 
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KELLY’S DIRECTORIES, LIMITED. 
THE WAR ON THE 


EFFECTS OF 


il ii 
\Y 
4 Yh 
t ‘ 
ft ‘ 
t é » € 
‘ $ 
= 
\K 
) 
i 
Y 
l l 
$ 
x 
pre < ‘ 
 f 
ete 
to t ‘ 
? ‘ ‘ 
} | 
; y WU 
OT ¢ I 
' 
‘ t 
5, VU i tl 
our London 
¢ ' \ 
$ 
yt 
n4+ hi 
count, t i 
ert ne < 
’ 
som th 
f in th ‘ 
Aa uv i 
. + 
the excepti: 
ion of ttor 
t ‘ £ 
nunit or ft 
: 
' vert 
iminished ve ul 


they start again Work! 


In the same way 


} f 


it Ceased, So 


1 


ng them back to Lon 


INTERESTS 


Last year I reported that w 
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business for the first 
considered unsatisfactory, 
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also 


to institute economies wherever possible. It was for this 
reason that the directors decided not to pay an interim dividend 
at the end of December last. 


REDUCED EXPENSES. 


conomies were as early as August instituted by the directors 


E 


responsible for the management of the company, starting by | 
| imposing upon themselves a large reduction in fixed salaries, | 
although these salaries were already small in view of the fact | 
i that such directors are largely paid by participation in profits. | 
The members of the staff also accepted reductions in their | 
salaries, although a number of them also participated in profits. | 
A considerable number of the staff have enlisted, but are re- | 
ceiving allowances, and their places are being, in so far as it is ; 
possible, held open for their return. Other economies have been | 
; 


effected, so that, while the war has been in progress for seven 
months out of the total year covered by the accounts, yet ex- 
penses have been reduced by 32 per cent. of those for the pre- 
ceding year. The work in some branches, especially in the 
operating department, which has charge of the various com- 
panies for whom we act as managers and engineers, has been 
increased, due to the difficulties of 
supplies, and staff. 


transportation, securing 


PRESENT POSITION AND FUTURE PROSPECTS. 

Regarding our present position, from the profit and loss 
account you will note that we have made a profit of £19,772, 
against £70,387 in the preceding year. We are recommending 
to you a dividend of 6 per cent. If our resources had been 
more liquid we could have made a larger distribution. The 


memes 
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ntinue to receive most depressing accounts of the state of | item “ percentage of profit to staff and directors,”’ which | 
business in Ameri As our American manager put it in a| year absorbed £7,504, has disappeared. This is unfortunat 
recent letter, ‘‘ Since the affair of the ‘Lusitania’ the bottom | for the directors and staff interested, and shows that they ar 
seems to have fallen out of all business.’? With one’s present | suffering with you in the lessened return which they are re 
knowledge it is much to be regretted that these Am can and | ceiving from the company. Turning to the balance-sheet, y 
German expansions took place, but at the time I spoke last vear | will see that we have realised some of our investments, whi 
ti s = ri: . 
ti everything seemed progressing in a most favourable manner, | has been done at a profit. This, with the reduction in cash, 
te and we had reason to look forward at no distant period to | largely accounted for by the reduction in sundry creditors. TI 
+ . 2 a‘ . } . . ; 1 , . ’ ‘ , enen 
it considerable expansion our business. Since the outbreak of | financial stability and strength of the company really depen 
3 5 . ‘ | . . "1. . F . a a Se f 
‘a war the directors have taken only half fees. I may add that | on the investments. The directors have gone over these m 
if we have made a subscription to the Prince of Wales’s Fund, &c., | carefully, and, in their opinion, the value appearing in t 
ia . cd Bs ie Cana atte ain Bins 
ie and we are also making allowances to the dependents of quite | balance sheet is less than they are actually worth to-day 
tie b oe . —_—. 1 1 7 ° » ~ “ e } e 9 aid 
ia a considerable number of our emfloyés who have joined his ithough under present conditions no appre iable amounts coul 
li Majesty’s Forces. Last year we placed £s.000 to reserve be sold on the market. With regard to the future, we believ 
: ss . - } } : c - , : e ] .w > . | 
14 || Although we are not this year putting anything to reserve, in | that the business of the current year will meet all expenses and 
Ha so many words, yet we have made a special reserve of £2,470, | leave a substantial profit. As to anything beyond that period 
: we have written off £2,000 for depreciation of investment ind | it is difficult to forecast, but the directors see no reason why 
' | the amount carried forward is increased from {£20,000 to | the company should not continue its successful career. 
i f22,193. Therefore we are really putting over £4,400 to reserve Mr William C. Burton seconded the motion, which was carried 
fe and increasing the carrv forward. This carry forward is un unanimously, and the dividend recommended was declared. 
} ; P 1 : ] Thea - ‘ ro . 
i \| divided profits, and so far as tha preference shareholders are The usual formal business terminated the proceedings. 
% ea . . =) ° +% f 
oh concerned is really a reserve. The Chairman concluded by | -_ 
az moving the adoption of the report and accounts. — 
' ; : Sa ogi i es _.: | EMPIRE OF INDIA AND CEYLON TEA COMPANY, LIMITED 
Sir Ernest Spencer seconded the motion, which was unan1 
ee : } 7 
im. mously agreed to. VERY SATISFACTORY RESULTS OF THE YEAR. 
| The formal business was next traasacted, and a vote of thank The nineteenth annual general meeting of the shareholders 
: ! . . . 
to the chairman and directors «nd to the officials and staff | in the Empire of India and Ceylon Tea Company, Limited, wa 
terminated the proceedings. held, on the 2gth ult., at the offices, King William House, Fast- 
| cheap, London, Mr F. T. Verner (the chairman) presiding. 
J. G. WHITE AND CO., LIMITED The managing director (Mr H. F. Turner) having read the 
; ' . . * . . 
i} ery ae | notice convening the meeting and the report of the auditors, 
f i | ee a a a oe Se | The Chairman said: The report shows that we have obtains 
i hy ace UR cea at the «harehniders 4 : : : . s 
i j | Phe annual general meeting of th iareholders in J. G.| vor. satisfactory results for the past year, the net profit being 
(ef, oe om cattel «ane held. wn the aot 1 P 2 ’ - a _ : 
\ f | Whi and ., Limited, was held, on the 2oth ult., at the £84,704 48 1d, as against £70,783 os 1d in 1913—an increase of 
Q \ _ et? otel ond r leaver "hit reciding ; ~ ’ el — . . : 
i Cannon eet Hotel, L lon, Mr J. Beaver White pre iding. | £12,021 43. he compulsory regulation of sales on the London 
2 i The c tarv ( - > 3orel o ‘ino read the n ice oe on . 5 a . . . : won 
hu | rhe secretary (Mr E. A. Borel) having rea ; ae market, due to difficulties in connection with freights at a critical 
4 1! venine the meeting and the nort of the auditors | a 
en a oa Sepere oe a = a. 7 fect | Pe d, was no doubt of great benefit to many, and perhaps mor 
The Chairma 1 he urse his speech, said: The effect | * . . one , 
Ha } , Ry Ep Se eres ane o 7 k nt ,, | especially to this company. This would tend to show the great 
: 1e war has been very serious. hink you will agree with ee 
tie | =— = “ts : ae 0% } 7 oe Sa band 7 | advantage likely to be obtained by producers coming to some 
' me, however, that, nsidering the character of the business, ze - d 
hag a ; oe ; is : | mutual arrangement for the regulation of tea sales on the Londor 
; 1! and being as we are largely dependent for additional contracts | é . ic : : fea ‘. ae 
i \ : A market when required in the autumn and winter months. I said 
i on the development of new enterprises, we are to be congratu- pies ; en i 
\ : : ; at our general meeting last vear that “‘the demand for Indian 
i 11 lated on being able to meet you to-day under as favourable ; oer eae ake 7 
3 : f | ; I be <1 t T} tea is steadily increasing throughout the world. In November 
: conditions for the company as are shown by the accounts here | . ; " 
i : . f ciate ata t} 1s 1, | last I must nfess I took a very different view. I thought 
is certain information regarding the company which you will , bi. ; 
: ; : coe ack the large increase in the duty from sd to 8d per lb and the 
1} naturally wish to have, especially as to three important factors nage re : : 
: a ; : : ‘ . stoppage of all exports of Indian tea to Russia and elsewhere 
affecting its well-being : First, as to what has been done towards : E % 
. : : . s . ie ‘ ‘ ia would greatly reduce the consumption. Happily, my forebodings 
reducing expenses during this period of marking time , 4 gh Arg 
: . 1 not come to pas A gre: and steady rise 1n prices t 
| second, as to the present position ; and, third, as to the prospects , ee , a , : oibe : —— a oe pe hg 
- y £ Yr To , . : ‘ tha “my a7 for natar ar allo 9 
for the future. When the war began in the early part of in from November, and the demand for Indian and all oth 
1 ¢ . ; teas has been far in excess of that of any previous period, and 
August the necessity of doing everything possible to conserve | ‘©#5 “45 Deen fa a h 6 ee ens 
the resources of the company became at once evident. If the the average market price of Indian tea to-day is 1s 1d, as com- 
a wit} yr average for hea ce - a - f 
ompany was to withstand a possible long period of compara- pared with an average for the season 1913-14 and 1914-15 of 
ed ; ; 9.25d and g.8sd per Ib This is the great feature of the present 
tive imactivity, to meet promptly tts mmitments and obliga Paes eee - yet ea ie - ee 
; . : ; é +4 and hank. wmetif 4 a wee & _ gi als 
tions when, on the other hand, it might not be able to secure | Situation, and, I think, justifies our taking a very hopeful view 
. : ‘ ria .€ the camnanv’e nroenes far the c a 
the payment of accounts for materials furnished and work done | © “¢ Company's prospects tor the coming season. 
on all contracts in hand, then not only would it be necessary THE ACCOUNTS. 
to watch carefully over the liquid resources of the company, but Turning to the balance-sheet, advances at garden show an 


increase of £1,742 148 11d. Since the commencement of the war 


freight on tea has to be paid at port of shipment, and not, as 
hitherto, at port of discharge. The investments are higher by 
£3,022 8s 1od, mainly due to the final call of 2s 6d per shar 
on 25,000 British Malay Rubber shares. Expenditure in advanc 
is higher by £1,326 15s 7d; the cost of tea-boxes shipped earlier 
explains this increase. Stock of tea—the increase of 


£29,744 98 5d over last year is accounted for by a larger crop 
higher value, and less tea disposed of at the date of closing 
accounts. 


1 
tha 
Lil 


Garden revenue expenditure, pages 12 and 13, 
compared with the previous year, shows a total increased ex- 
nditure on the gardens of £14,213 19s 4d, chiefly under th 
following headings :—Cultivation, £2,544; recruiting, £819; | 
agreement bonus, £827; coolie expenses, £540; buildings, 
£1,263; stores and machinery, £400; crop headings, £5,173; | 
loss on rice, £773; and purchase of land, £356. | 


Tey 
PCT 


previous year. Including all charges, the avetage cost per 1b 


is 6.47d, as compared with 6.02d in 1913. The analysis of the 


revenue working of the company for the years shows a total | 
| 


The gross proceeds ate £263,222, as | 


crop of 6,731,196 lbs, compared with 6,101,842 Ibs in 1913—an 
increase of 629,354 lbs. 
against £222,901—an increase of £40,322; and the yield per 
acre is 677 lbs, compared with 626 Ibs in the previous year. 
The average gross price per Ib is 9.58d, as compared with 8.84d. 
The cost per Ib is 6.49d, compared with 6.06d ; the net profit per 
lb, 3.11d, against 2.82d in 1913; and the average profit per 


Ir ie teiemnereainestanseetiniiiiniiainth eterna 
888———owoooooaaaaawawmn 


Owing to the || 
larger crops, the average expenditure per lb on the gardens has || 
only risen .o8d per lb—that is, to 4.95d, as against 4.87d in the || 
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7 i} ear. 
4 1 
7 i} ASSAM, DOOARS, AND CEYLON ESTATES. 
a ! The Assam group’s results show a still further advance on the 


profits obtained in 1913. 
excess of that of 1913. 


| nt of £27,029, the 


The total crop 
The gross proceeds show an improve- 
hiot 


average price is o.89d higher, the total 


st is £16,657 higher, the cost per lb is 0.46d higher, the net 





6 


it shows an improvement of £10,372, and the profit per 1b 
: a .42d higher. t total 


IQOI2 f 1,335 The 2TOSS proce. is were 


i 


The Dooars group show rop in excess 
larger by 
‘ ; 
o.54d higher, the total cost is 


per Ib is 0.57d higher, 


maunds. 


10, the average price 15 


- 88g higher, the cost 


the net profit 


ws an increase of £1,351, the profit per lb is .o3d lower, 








a ee 


| July 8, 1915. THE ECONOMIST. 


‘re is £8 10s 4d, as compared with £7 5s 3d in the previous |! 


1s 4,008 maunds | 


} tl ost per acre has increased by £1 11s 3d, the profit per 
4 was £9 12s 4d, against £9 ros 6d, and the yield per acre 
a +14 lbs, compared with 702 lbs in the previous year. Bearing 
= mind the very large increase in crop and profits in 1913, a 
ther improvement of 1,335 maunds and £1,688 profit for 1914 
satisfactory, more especially as the season was a poor on 

in the Dooars district. The Ceylon group shows an | 
rease in gross proceeds of £4,487, an increase per Ib of o.42d, 
= || increase in cost of £2,290, a decrease of 0.22d in the cost 


in increase in net £2,197; 
profit There is also an increase 
p of 1,163 maunds, and an increase in the production per 


1} ne 
iD incréas¢ 


profit of and an 


} per acre of £1 os 2d. 

of 62 lbs. During the last three years our profits have risen 
from £56,717 to £84,704, and, as I have already stated, I think 
are justified in taking a very favourable view of our pros- 
ts for the current year. The Chairman concluded by moving 
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 @ || the adoption of the report and accounts. 
E 2 Mr G. F. Moore seconded the resolution, which was unani- 
i 3 1] isly agreed to. The formal business was next transacted, 
' = | 1 a vote of thanks to the chairman, directors, and the staff in 
ta India terminated the proceedings. 
& 4 
i. 
& a 
Ea LOBITOS OILFIELDS, LIMITED. 
; 2 SATISFACTORY PROSPECTS 
‘ 3 The seventh annual general meeting of the shareholders in 
i 3 Lobitos Oilfields, Limited, was held, on the 2oth ult., at 
, & Winchester House, London, Sir Archibald Williamson, Bart., 
<> M.P. (the chairman) presiding. 
a secretary (Mr James Rennie, A.C.I.S.) having read the 
é 4 tice convening the meeting and the report of the auditors, 
; “ Chairman said that they were continuing a conservative 
3 4 policy in providing adequately for depreciation, especially on 
i 4 equipment account and development account. It was interesting 
3 to note that on these two items in the seven years since the 
4q pany was formed they had expended £418,756. Of that 


1 


m they had written off £270,949, carrying forward as assets 
ler those two headings the sum of £147,807. The reserve 
unt had been increased this year by £10,000 to £60,000, 

The com- 

They 


stood at 


1 this a ll invested in their steamers. 
ny had three steamers, the cost of which was £270,000. 

d written the down until they 

/ 236,785. Owing to the abnormal demand for tank steamers 
ng to the requirements of the Government the three steamers 
were probably worth a figure not far short of the total capital 
t the company. The total net profit of the year amounted to 
Adding the amount brought forward from last 

unt, the sum to be dealt with was £65,806. The directors 
mmended the payment of a dividend of 1o per cent., and 
tter adding the amount taken to the reserve they were carrying 
forward a balance of £18,890. The net profit earned was con- 


ount was we 


steamers now 
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derably less than the previous year owing to two factors— 
namely, decreased production and smaller profits from steamers. 


REASON FOR DECKEASED PRODUCTION. 


The decreased production was due entirely to the outbreak of 
susiness was naturally disorganised by that event, and 
some three months they had to close down all their pumping 
‘lls. Otherwise they would have been able to record an in- 
reased production for 1914 as compared with 1913. Oil 
| treights during the latter year were exceptionally high, while 
1914 Was, on the whole, a year of moderate freights almost up 
its close. With regard to the field operations of the year, the 


or 


pr 


Production had been 67,288 tons, as against 74,315 tons in 1913. 
There was no doubt that, but for the war, the year would have 
shown a satisfactory increase over the production of 1913. At 
the beginning of 1914 there were 110 wells producing oil, and 


during the year 12 new wells were finished. Of these three got 
into difficulties or were dry holes and were abandoned. The 
Temaining nine were producers, and, added to the 110 wells, 
would make 119 wells. It had, however, become necessary to 
abandon four older wells which ceased to produce, so that the 





7 f five a 1 witht me date of 
1 7 
3 ( th ris W , Io2 were being pu ed 
] ? + " . 
1 13 \ At Decem! 31, 14, there were nin¢ 
W $ of d ling ut not ted He referred 





which at t t Was 4,034 feet 
le Lhe 1 tl well down to a depth of about 5,00 
} feet f 1 $ I x 1 ire eeded t 
| drill‘a de reflected t t credit up 
the abduilit taf The total depth d 1 iring t 
| year wv 2 f ured with 31,642 Ig! 
| Since the cl ft iccounts 1 t t ‘ 
| increased. T! M a 
re 1, and for fi t ex led 8,000 tor prod 
t I r hrs sent r Y - 2 t S 
5 ared with 32,964 t d g th S| i 
of 1914 The | pects of th u t ye wert 5 I 
he steamers would probably show increased 
duction w increasing, and they were mfortable 
viedge that tl had ntracts ru ng wi : i ) 
] oI ve made in t earlier t 4 It 
d int t the ur Iders to learn that t t 
VOT d ex ] rtunit 
led of by t lirect to add t t t é m 
I iditional ea f about 3,200 acre t t 
12 months the had been numerous new er 
‘ it h } é } ait e + n 
r its p1 rty had been pt d by one or er seve 
ir ge rat I He W } 1 I say that tt ] 
forma 1ggestions made for purchas 9 t 
alliance. It would obviously be injudicious for him 
the matter at any length, and, but for these persistent run 
he would not have referred to it. All he had t ay was tl 
they had no proposals to lay before the shareholders. They v 
s ing on, and he Vv ld t u te gy n 1 ] i t 
business on the lines hitherto successfully pursued. If 
ere made which, in the opinion of the board, it would 
tinctly to the 1) % eo f lers ept the 
d be brought bef { 
Mr John B. Wimb!l 1 the motion, w LW \ 
I sly agreed t I formal busine W I t ted, 
ind a vote of thanks to t hairman and rectors terminate 
the proceedings 
, : 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS - - - £10,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIF#, 
MOTOR CAR RISKS, HORSE 
MARINE AND EMPLOYERS 
ON THE MOST 


Edinburgh : 
London : 


LIABILITY INSURANCES 
FAVOURABLE TERMS. 


35 St. Andrew Square. 
5 Walbrook, E.C., & 55 Pall Mall, S.W. 


EFFECTED 





THe Ee 


OCELAWNT Accident and 


| Guarantee Corporation, Ltd. 


ee £3,000,000., 
CLAIMS PAID ae o os 


£12,500,000. 








Accident Insurance of all kinds. { 
Employers’ Liability. Fidelity Guarantees. | 
} Fire and Burgiary. 
Public Liability. Motor Car. Excess Bad Debt. 
Bolter and Lift insurance. 


Executorships and Trusteesh/ps. 
Head Office— 


MOORGATE STREET, LONDON, E.C. 


' 








The | Bankers Gazette. 





BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, June 30, I9I5. 


ISSUE DEPARTMENT. 
£ 
69,530, 250' Government debt .. 11,015,100 


Other securities .... 7,434,900 
Gold coin and ballion 51,080,250 


Notes issued.....++. 


69,530,250 69,530,259 


jejNT—e]|lleUemusTvopQ8Nooo"”-"--[FHon_on---.---298MWG_-~—_._e A 


DRIVING ACCIDENTS, THIRD PARTY, | 
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|| Other deposits ......140,654,115 Gold and silver coin.. 


| 


| 
| 


26 


BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 Government securities 51,043,491 
Rest.... 3,087,078 Other securities ....152,914,703 
Public deposits* .... 81,514,428 Notes .... .»- 354,893,970 
1,011,644 
Seven-day and other 
bills 55,187 
239,863,808 239,863,808 
* Including Exchequer, Savings banks, Commissioners of Nationa! Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


The ftoliowing were the changes inthe principal accounts when 
compared with last week :— 


Dated July 1, 1915 


Increase. 


£ 
Circulation (excluding 7-day and other bills) 


Public deposits : 
PD <i cccscnemisacaewaneesnsenaacedsne 31,091,2 
Government securities ......6. os 
Other securities. .......ceccece (edt eaedes 16,521,380 
Bullion 


18,063,836 


83,624 
3,571,898 


CURRENCY NOTES ACCOUNT. 


Redemption Account 


Advances to— 


Notes 
Out 
Standing 


Date. 
Bankers 


ment 


|} Securities 


Banks 


~ 


Govern- 


Savings 


at 


, 


z 

7 40,787,467 
14 41,263573'5 
21 41,643,170 
28 42,099,287°5 
5 42,998,634°5 
12 43619,019 
19 43,799,323°5 
26) 45,159,634°5 
J 45,690,513°5 
3, 45,689,361 
1€ 45,641,692 
23° 45,897,040 
30 46,576,801 


£ 
Apl. 159,000 
149,000 
145,00¢ 
139,000 
139,000 
139,000 
139,000 
139,000 
139,000 
129,000 
139,000 
139 000 
139,000 


27500000 
27500000 
27500000 
27500000 
27500000 
28500000 
28500000 
28500000 
28500000 
28500000 
#8500000 

28500000 62°35 9585,827°5 
28500000 61°3 9585,8274 


OM Oi, 

on Go mH Oi hp 
1 
che 


dots ee 


NAW HAN 


65°3 8623,176° 
64°0 86235,176° 
€5°5 8625,176° 
65°5 9585,827° 
63°0 9585,827° 
63°4 9585,827°5 
€2°C 9585,827°> 
62°2 9588,827 5 


May 


2 0e pa 
Puro eo 
U 


wo 


302.074 
302,074 
302,074 
502,665 
302,665 

302,665 

502,665 


~] 


Hone adi wo 
Omar 


‘ SIO Mmyo 
& 


June 


The following shows the amount ot Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended June 30, 1915: 


Gold 
in from Circulation 
Coin and Abroad, out (excluding 
Bullion.'for Export, Bank Post 
or Bille). 
BRarmarked. 


Securities 
in 
Deposits Banking Reserve. 
Depart- 
ment 


Date 


to Liabilities 


& of Reserve 


1915, 
Apl. 


£ £ 

7 53,751,028 620,000 in 
1465,211,986 1,984,000 in 
21 55,640.385 560,000 in 
2% 55,314,389 482,000 in 

556,303,827 1,685,000 in 
12 63,628,442 7,791,000 in 
19 61,706,934 1,638,000 out 
26 61,737,814 817,C00 in 

2 58,643,601 2,281,000 out 

3 59,385,241 1,275,000 in 
16 66,529,572 2,697,000 out 
23 54,157,167 1,897,000 out 
30 52,091,894 1,279,000 out 


£ 
34,940,930 
34,586,345 
34,332,370 
34,685,560 
34,944,955 
35,002,715 
34,002,225 
32,947,295 
33,530,875 
33,152,700 
32,946,850 


£ £ £ 

202919485 183,369,842 37,260,098 
207126018 185,673,415 39,175,641 
214163414 192,152,715.39,758,015 
219097316 197,757,153 39,078,829 
219294148 197,196,170 39,408,872 
223478928 194,116,293 47,075,727, 
225007174 196,577,031 46,154,703 
219830693 190,333,51347,240,524 ‘ 
215777654 189,926,599 43,562,726 
214784208 187,859,630 44,682,541 2 
214201316 190,532,456 42,032,722 
33,129,655 209141138 187,436,814 39,477,512 
34,636,280 222168543 203,958,194 55,905,614 l6e - 

Subjoined is our usual table, aftording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consolis, 
the Price of Wheat, and the Leading Exchanges during a period ot 


three years corresponding with the present date as well as ten years 
back, viz. :— 


May 


July 
1913. 


July 1, 
1914. 
— 


At corresponding date 


June 28, 
with the present week. ( 


1905. 


July 3, 


2, 
1912, 


June 20, 
1915, 


Circulation (excluding 
Bank post bills) 
Public deposits 
Other deposits 
Government securities.,.. 
Other securities 
Reserve of notes and coin 
pan and bullion 
rtion of reserve to 
liabilities 
Banlerate of discount .... 
Market rate, 3 months’ bills 
Price of Consols .......... 
Price of siiver per oz. .... 
Average price of wheat.... 
Exchange on Paris (short) 
Amsterdam (short).. 
Hamburg (3 months) 
Clearing-house return ... 


£ £ 
30,131,730 29,973,385 
14,455,952 21,375,735 
44,697,510 48,389,027 
16,171,319 13,983,707 
33,395,641 44,825,356 
27,367,052 28,878,671 
39,048,782 40,402,056 


463% 412% 
23% 

2t3 

90 


£ 
29,629,920 
14,737,272 
46,635,003 
12,756,505 
40,651 622 
25,367,666 
37,047,586 


42 % 
43% 
43 ts 
i24 
26+8a : 264d 
3ls 72 37s 104 32s 8d 
25.15-25 25.213-233 25.233-264 
12.13-2 12.14-1$ =12.28-24 12.24-28 
20.6266  20.66-70 20.75-77 20.66-70 ca 
190,283,000 388,527,000 425,992 000 445,419,000 266,789,000 


£ £ 
29,784,295 34,636,280 
17,071,618 81,514,428 
54,550,853 140,654,115 
11,005,126 51,043,491 
49,692,774 152,914,703 
28,748,502 35,905,614 
40,082,797 52,091,894 


40h% 
3% 
1t8 
493 
26 Aad 


34s 3d 
25.15-174 


2 


“ 


‘rhe amount ot the *' other deposits'’ compared with the *' other 
securities,'’ showed in 1905 an excess of {11,301 869; im 1912 an 
excess of £3,563,671; im 1913 an excess of £5,971,381; and 


in 1914 an excess of £4,558,079. Im 1915 there is a deficit of 
£12,260,588. 


BANKERS’ CLEARING RETURNS, 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 


THE ECONOMIST. 


Decrease. | 


| Total, 1915 
| Corresponding 


(July 3, 1915. 





Country 
Clearing. 
£ 

545,946,000 
31,738,000 
23,295,000 
26,836,000 
22,805, 


Weekes Ending Town Clearing. 


£ 
4,033,517,000 
206,879,000 
176,618,000 
286,449,000 
198,720,000 
195,392,000 
208,486,000 
258,848,000 


5,464,909,000 
8,088.328,000 
— 2523,419,000 


1915. 
January 1 te May 12 
May 19 
9 


2 
4,579,463,000 
238.617,000 
199,913,008 
233,285,000 
231,525,000 
225,460,000 
236,435,000 
266,789,000 


2 
3 
16 
23 
30 


Total, 1915 

Corresponding tot 

Increase or Decrease in 
Bike csoceebeucesiness \ 


June 
coccccecccccces: 
cocccccccceccce 

eeSSeoesoccccess 
e6eececcoooscess 


6,211,487,000 
8,792,635,000 
— 2,581,148,000 
= 33% 
13,294,584,000 
15,046,923,000 
— 1,752,339,000 
11°64 &% 


Gross total in 1914 14,666,048,000 


16,436,404 ,000 
— 1,771,556,000 
10°78 % 


Increase or Decrease in { 


SPECIAL Days. 


‘*Fourths'’ of the 
Mouth. 


Date. 
z 1914 

74,323,000’ Sept. 4 
97,368,000, Oct. *3 
42,696,008 Nov. 
36,648,000 Dec 

1915, 
37,627,000 Jan. 
44,355,000 Feb. 
51,048,000 Mar 
53,113,000 April 
45,047,000 May 
36,764,000 J uns 


Stock Exchange Pay Days. Consols Pay Days. 
Date. 
1915. 
14 to Feb. 11 


2D. cccccece 


Date. 
£ 1914, 
111,666,000 June 
39,939,000 July 
37,869,000 Nov. 
41,731,000 Dec 
45,826,000 1915. 
37,480,000 Jan. 
36,154,000 &eb. 
42,510,000 Mar. 
38,303,000 April 
45,083,000 May 


June 


£ 
24,329,000 
40,449,000 
33,551,000 
36,425,000 


42,559,00 
46,443,000 
39,907 ,000 
45,514,000 
42,477,000 
41,716,00 


~~ Cor DO 


i OF me Cn OD 


476,555,000 267,934,000 *° 


258,616,000 


total, 1914..../ 
or Dec, | |— 
in 1915 ....i\= 


1,122,751,000 
646,196,000 ee 
56°56 % so 


418,198,000 
— 150,244,008 
35°92 % 


351,836,000 
93,240,000 
26°49 


Inc. 


1,481,780,00; .. 

2,082,031 ,000 
600, 251,000 
16°69 % 


Gross totalin 1914 
Do 1913 } 
Inc. 


515,586,000) 
781,892,000 
~— 266,526,000 
3406 % 
* The fourth fellon Sunday. 
PROVINCIAL CLEARING RETURNS. 


1915, 1914. Inc, or Deo, 


£ £ & % 
Jan. 1 to June 19...... 154,121,400 171,808,300 —17686900 10:28 
Week ending June 26.. 6,376,400 6,764,000— 387,600 5:75 
Total to date........ 160,497,800 178,572,300 —18074500 10:12 
LIVERPOOL— 
Jan. 1 to June 19...... 125,596,000 119,270,000 + 6,326,000 
Week ending June 26,. 5,369,600 4,216,700 +1,152,900 
Total to date........ 130,965,600 123,486,700 +7,478,900 
SIRMINGHAM— 


Jan. 1 to June l9...... 
Week ending June 


612,526,0 
662,288, 0% 
49,762,000 

751% 


or Dec. {; 
n1914 ....1 


* - 


SANCHESTER— 


5°30 
27°34 


6:05 
38,361,100 

1,386,100 
39,747,200 


38,755,990 394,800 
1,525,200 139 100 


49,281,100 — 533,900 


os 
26 


Total to date....secce 


BS EWCASTLE-ON-TYNE-~ 
Jan. 1 to June 19 


$2,311,300 
Week ending June 26.. 


1,595,000 
33,906,308 


29,103,309 + 3,208,000 
925,700 + 671,300 
Total to date......0. 30,027,000 + 3,879,300 
BERISTOL— 
Jan. 1 to June 19 


18,006,000 
Week ending June 26.. 


699,000 
Total to date........ 18,705,000 
LEICESTER— 


Jan. 1 to June 19...... 
Week ending June 26.. 


17,659,000 + 347,000 
658,000 + 61,000 


18,297,000 + 408,000 
9,351,200 

363,900 
9,715,100 


7,585,500 + 1,765,700 

276,700 + 87,200 
Total to date..cccece 7,862,200 + 1,852,900 

NOTTINGHAM— : 


Jan. 1 to June 19...... 


8,521,000 
Week ending June 26.. 


287,600 
8,808,600 


9,567,009 —1,046,000 
270,660 + 17,000 


9,837,600 —1,029,000 


6 28 


Total to date........ 10°44 


POREBIGN BANK KETURNS. 


Total, 


| 


| 


The principal items in the last weekly accounts received from || 
the leading Continental and the New York Associated Banks are | 
compared below with the previous statement and with the corres- | 


ponding statement of last year :— 


BANK OF FRANCE. 


July 1, | June 24, | July 2, | or Decrease. 
‘315, 1915, 1914 | Last 
ee ea : _} __| Week. 
; ASSETS. 2 z£ } 2 } Fs £ 
Coin and bullion—Gold 157,262,000 157,087,000 |162,307,000|+  175,000|— 5,045,000 
; - Silver. 14,863,000 14,911,000) 25,555,000\--  48,000|— 10,692,000 
Discount and advances. 125,495,000/126,252,0001i01 500,000 — eit 


LIABILITIES. 
488,634,000'484,187,000'242 046,000! + 4,447,000) + 246588000 


BOD cecicincacecies ‘ 
Government deposits ..| 3,281,000, 2,173,000) 4,988,000, + 1,107,000|— 6,707,000 


Private deposits 


Last Year. 


Comparative Increase | 


1} 
it 


| 
| 


94,610,W00 90,997,006) 39,307,000, + 3,613,000) + 55,305,000 | 
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July 3, 1915.) 


BANK OF ITALY. 








Mayl0, April, May 10, Last Last 
1915. 1915, 1914, Week. Year, 

ASSETS, £ £ £ z £ 
Totaloash ....-+eeseeees 52,219,000 52,865,000 48.876,000 — 646,000 +3,543,000 
Inland bills.....-. weceeeee 08,703,000 33,271,000 16 295,000 + 1,432,000 + 18410000 
Foreign bills ...-.eees- 834,000 834,000 3,008,000 ‘ 2,174,000 
Advances ....- eeeeeeses 11,805,000 11,941,000 53,340,000— 156,000 +8,465,000 
Government securities .. 8,428,000 8,451,000 8,155,000—  25,000'+ 293,000 

LIABILITIES 
Note circulation ........ 92,099,000 93,267,000 62,179,000 + 4,837,000 + 35920000 
Deposits .....ccecerereee 26,174,000 25,130,000 7,458.990 + 1.C44,000 + 18716000 
SWISS NATIONAL BANK. 
June 23, June 15, June 23, Last 

IS15 1915. 1914. Week. Last Year. 

ASSETS. £ £ £ . £ 
Coin and bullion—Gold..| 9,608,000 9,612,000 7,050,000 — 4,000 + 2,548,000 
— Silver 2,151,000 2,111,000 783,000: + 40,000 + 1,568 000 
Dartehens-Kassenschein. 717,000 715,000 ae + 2,000 + 717,600 
Discounts andadvances. 5,738,000 4,913,000 5,855,000 + 820,000 + 1,903,000 

LIABILITIES, 
Notes in circulation .... 15,878,000 16,035,000 10,051.000— 157,000 + £827,000 
Depe GOS occ ce6t os ee6eeee 3,012,000 2,993,000 1,927,000 + 19,000 ‘085 000 
The m ynthly statement of the Swiss Federal Loan Bank (Darlehenskasse 


lated April 30th, shows total issues of £1,718,000, of which £752,000 were 
i by the Swiss National Bank. 
BANK OF SPAIN. 
June 26, Junel9, June 27, Last 
1915. 1915. 1914 Week. LastYear. 
ASSETS, £ z£ £ z £ 
Gols és eens e6enees 27 294,00C 27,582,000 21,264,300— 288,000 +6,030,000 
ee . tite deeneann 29,753,000 29,885,000 29,240,000 — 132,000 + 513,000 
| lease and discounts .... 31,291,000 31,195,000 31,559,000 + 96,000 — 278,000 
Spanish 4% stock........ 13,777,000 13,777,009 13,777,000 ae 
Treasury bills, obliga: 
G1ONG, BBoe cvcccese «sees 6,000,000 6,000,000 6,000,000 ee 
LIABILITIES 
Circulation........ re" 79,331,000 78,880,000 78,686,000 + 451,000 + 645,000 
Deposits and curre nt 
SOCOM 6 cccccecccesse 28,191,000 27,355,000 19,414,000— 164,000 +8,777,000 
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eo 
ad 
AUSTRO-HUNGARIAN BANK. 
~ July 23, July 15, July 23, Last 
1914. 1914, 1913. Week. Last Year. 
, ASSETS, an £ & £ 
Coin and ad bullion—Gc old.. 51,578,000 51,966,000 60,579,000 — 388,000 + $99,000 | 
Silver. 12,140,000 12,066,000 10,793,000 + 74,000 + 1,347,000 | 
Dise ounts, advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 | 
sIABILITIVS 

Circulation. 88,740,000 90,517,000 91,360,000 —1,777,000 — 2.620.000 


NEW YORK ASSOCIATED BANKS. 


26, Junels, June 2?, Last 
1915 1915, 1914 Week Last Year. 
AssrTs. £ £ £ £ z 


June 2€ 


*R 


RAILWAY TRAFFIC RETURNS. 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 








Name Period. Ending Gross. Ine. or Dec Net Inc. or Dec 
~ § ¢ t 3 
¢; lmnth Apr. x 414,000 — 13,000 106,000 + 68,000 
Alabama Gt. Southern*® } 10 mpth x 3,972,000 — 910,000 — 150, 
lmnth 36 9,635, + Oi 19, 00 
Atchison, Top., & 8. Fe { 10 mnths 30/ 98,112,000 + O— 3,276,00( 
, lmnth x 2,977,000 |— 0+ 145,00 
Atlantic Coast Line { 10 mnths 3%) 26.6 yo — a 1. 00C 
i moth 30 7,4%,000 — 0+ 19 "4 
| Baltimore and Ohio* { iO mutha . 78,076,006 — 8 ) + 163,00 
lmntt 30 3,585,00C + + 6,000 
Chesapeake and Ohio* { 10 mathe 3; 32,304,000 + 1 + 334,00 
ia lmnth 30 §,855,000 — + 170,00 
| Obteago& N. Western..{ 10 mnths star, 3 92 785:000 |= 3 }— 1,29¢,00¢ 
| lmnth ar. 31, 6,856,000 — 0— 688,000 
Chic., Burl., & Quincy* { § mnths st 70,218,000 on Gi 7 584,000 
1] imnth Apr. 3 6,877, - — 230,00 
Chicago, Mil.,& 8t Paul if 10 a hs P 30 76,380,000 . 00 — 2, 332,0 : 
Cuba Railroad*® weet con = seas ied “I 4 
wut ‘ ** 10 mnthe 30 4,21 Saas _ 0 + 64,000 
} f imntt 30: 2,057,000 + 000 842, 00 149,000 
Delaware and Hudson* 4 | 4 candies 6 6,989,000 |+ 213, 000 2, 162, 50 + 477, 0 
im 0 1,624, 000 — 55,00 5'4,000 152,000 
Denver and Rio Grande { 10 mnths 39 18,223,000 = 1,766,000 5,271,00 + 1405000 
1! Br n limnth . 5,012,000 |+ 150,000 _ 948,000 -— 380,000 
Erie Railroad ........ { 4 mnths 30) 18,985,000 |+ 728,000 5,685, 000+ 780,000 
Great North Imnth Mar. 31) 4,748,000 — 650,000 1,555,000 + 166,000 
reat Northern .... { 9 mnths 31) 52,689,000 |— 6,793,000 21,337,600 + 1,003,000 
(li = ‘| lmnth Apr. 2 4,655,000 — 170,000 $ 36,0 r 75,060 
llinois Central ...... 10 mnths = 52,390,000 |— 3,478 006 9,717,000 — 327,000 
| Lmutt 786,000 — 147,000 262,000 — 15,000 
Kansas City Southern. 19 -unths 3X 8,411,000 |— oe 2,578,000 — 349,000 
lmnth 30' 3,782,000 |+ 323,000 1,250,000 + 310,000 
Lehigh Valley ........ { 10 maak . 30) 35,046,000 |+ 510,000 | 8,679,000+ 672,000 
stewill , . lmonth 30 4,137,000 |— 534,000 776,000 — 14,000 
Loutsville & Nashville. { ))) Minths 30, 43,268,000 — 7,645,000 | @,389,000— 2,501,000 
7 : lmnth 30, 2,013,000 — 175,000 4$61,00C — 95,500 
Minn. St. Paul (800) ..{ 19 mnths 30, 25,656,000 |— 1,330,000 | 7,260,000 — 44,000 
i) My : lmnth 30 =. 2,559,000 (+ ©, OU 692,000 + 63,000 
i Miss., Kansas, & Texas* { 10 mnths 30 2,252,000 + 907,000 869,000 + 1,473,000 
iA lmnth 3 «4,467,000 — 1,000 887,000 — 335,000 
| Mimourt Pacific .... 4 l10 mnths 30, 49,120,000 |— 1,521,000 | 11,184,000 909,000 
| New ¥ } lmath WO a €2,000 (+ 738, 761,000 + 60,000 
ew York Central .... 4 mnths x 312,000 i+ 1 6,857,000+- 1,967,000 
N.Y.,} lmuth Mar. 2) +e°3517000 + SVU 1,578,000. + 522,900 
¥.,N. Hav., & Hart. { 9 mnths 31} 47,759,000 — 12,648. 000 + 1.736988 
N.Y.,0 lmnth Apr. 750,000 + » YUU 197,000 -+ 49,000 
Y., Ontario, & West. 4/19 mnths So} 7,498,000 |— 144.000 | 1,781,000 + 150,000 
Norfol Panhe lmnth 36) 3,759,000 |+ 186,900 | },228,009-+4+ 137,000 
oS ond Wetter 10 mnths 30, 34,598,900 — 2,538,006 | 5,222,000 — 295,000 
| North i math 200s 4,683,000 — 584, 1,429, é0, 
ceecuaaa eee 1Omnths) —-30._- 83,186,000 |— 6,246,000 | 18,105,000 40,000 
|| Pennsylvania System: lmnth 30) 19,464,000 |\— 489,000 4,149,000 90,000 
| East of Pittsburg. . 110 mnths 30 To,ses.ae8 — 9,253,000 «009 
I _¢ lmnth 36} 8,810,000 |+ 148,000 | 1,512, t 670,000 
||  Weat of Pittsburg 4 uunths 30) 32,654,000 ~ 2,207,000 | 4,278,000-4+ 326,000 
)| Pit 10 ‘ month 3% 3,1 + 987, 726, + 218,00 
| *Mta., C. C., & Bt Louis. 4 | ¢ mnths 30, 11,928,000 — #54000 | 2,466,000 164,000 
Phi Readi lmnth 30; 4,273, + ae 1,426,000 + 180, 
| ln & ing By." 4 10 mnths 30 30,283,080 ~ns 12,040,000 — 1,976,000 
| Phil lmoth ww 607, —_ 3,0 110, — 114,00 
| *hila, & R. Coal & Iron*} |15 mnths 30, 2,827,006 |— 1,860,000 | 547,09@— 156.000 
| St L. lmnth Mar. 31 3,539,000 — 131,006 | 1,076,000 4 293,000 
& Sen Francisco} | § mnths 31, 32,781,000 — 2,171,000 | 9,556,000 + 454,000 
| Seaboard lmnth 31, 2,0 — 4 625,000 142,000 
| Air Line .... 9 mnths 31 15,918,000 — 3,256,000 | 3,804,000 1,384,000 
| Southern .., imnth Apr. 30 5,213,000 — 589,000 | 1,300,000 — 104,000 
| soocccooe |) 110 mutha 30 $2,539,000 — 7,348,000 | 10,922,000 3,659,000 
Southern Pacific . _imoth 30} 20,164,000 — 797,000! 2.388,000— 293,000 
**ee*') 10 mnths 30| 137,310,006 — 8,683,000 | 29,438,000'-. 2,715,000 
Union Pacific lmoth 30, 6,294,000 — 604,000 | 1,709,000 3,111,000 
a ae 10 mnths 20, 73,046,000 — 4,940,000 25,527,000 — 1,484,C00 
Wabash* .. : lmnth Mar. 31) 2,364,000 — 126,000 415,000|— 8,000 
= 9 mnths 31) 22,065,000 |— 1,202,000 | 4,998,000-+4 178,000 
Western Pax ific® imnth 34 416,000 — 3B, 97,000 + 61,000 | 
fie 
es 9 mnthe 31 «4,158,000 |— 668.000 830,000 — 8.000 


*Net earnings before deducting taxes. 


coerce i cE EET 
Secieeesasceuttiaesiaseseennnneenaneeeneneeeeneeeeene ana TE 


teserve, own vaults.. 91,644,900 90932000 ) ( + 712,000 
Do. Fed. Res. Bank.. 25,942,000 25278000 - $5370000 | + Gé'000 | + 23,262,000 
Do. other dep’tories.. 5,648,000 6,328,000} *7*VS"™ | 680 000 | ee: 
Loans and discounts. . 493,016,000 494,716,000 423,652,000 — 1,700,000 + 69,364,000 
LIABILITIES, : 
Circulation. eeceesece - 17,582,000 17,588,000 8,220,000 6,000 640,000 
Net deposits (inc, U.S. , 
Govern. deposits). ... 514,420,000 508,738,000 406,678,000 + 5,682,000 + 42.000 
RESERVE (aggregate). . 123,234,000 122,540,000 99,372,000 + 4,000 + 23,862,007 
Legal reserve ...... 84,228,000 83,240,000 92,216,000 + 988,000 — 7,988.00 
Excess reserve. . $9,006,000 39,300,000 7,156,000 234.000 + 31.850,00C 
* Prior to November 21, 1914, the Reserve was divided into “* Specie’ and 
e Legal renders.’ 
BANK OF SWEDEN. 
June ld. J in » 12, June 20 Last 
1915. 1915, 1914 Week. Last Year 
ASSETS. _& & x & é i 
CU nbc cueedkedadisdesnes 6,302,000 6,305,000 5,823,000 1,000 + 479,000 |} 
Balance abroad and | 
foreign bills .......... 4,009,000 3,875,000 6,104,000 + 134,000 — 2,095,000 |} 
Swedish and foreign g 
Government securities 2,805,000 2,787,000 1,305,000 + 16,000 + 1,000,000 
Discounts and loans .... 34,000 6,784,000 5,910,000 + 350,000 + 1,224,000 
LIABILITIES 
Notes in circulation 15,017,000 15,178,000 12,217,00C — 161,000 + 2,800,000 | 
Deposits at notice ...... 4,175,000 3,393,000 3,705,000 + 782,000 $7 2,00 
OTHER MONTHLY STATEMENTS. 
Name Period. Ending Gross, Inc. or Dec Net. nc. or Dex 
3 t s : 
0 dis Jorthern® Lmnth 3 1,429,000; — 4 + 
anadian Northern { manthe 30| 148304 4, 4.170500 — 1. 
Canadian Pacific* f —— 5 1,491,200 — 4 600 — 4 
*\ 10 mn €,818,400) — 5,174,4 5,69 e@— 1,534,606 
Grand Trunk Syste1 al 1 ah Mar. 31 £705, % — £77,7 £2164,.00— £25,45 
t 3mnths 31 £1,866,750' — £204,7 £ 0— £47 











* Net earnings before deducting taxes. 
INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 
Mile- Total Receipts. 
Na Period Ending age. 7 
ae + or - 1915 +0 
Rs Rs. Ra Ka. 
INDIAN 
Assam Bengal .. 8 weeks May 29 + 0 1,24,000 + 3,009 4 
Bengal & N.Westrn 9° weel 29+ 13 4,34, ~— 40,82 414,778 — ; 
Bengal Nagpu u 19 weeks June + 7 712.000 — 94.00 "47,000 — ; 
Bombay, Bar.& C.I. 15 week 26+ 32 11,78,0037— 19,060 1,62,49,000 — 44 
Burma ............ 9 weeks May 29 738 43.812 ‘02.280 — 4 
East Indiar ... 13 weeks Ju : ae 900 2.76.81,006 + 6.07.06 
G.IndianP eniz ula 13 week 2+ 15 $100 2.17.55.8 7 iy 
Madras & 8. Mahr. 10 week ) } ie 30.25.0098 — 
South Indian .... 10 weeks é 5,8 2— 22 53.83,63° — 
COLONIAL. £ £ 2 4 
Canadian Northern 5) weeks June 21+ 295 — $278,900 —127,2 16,846,300 — $5.34 
Canadian Pacific .. 5) weeks 21+ 961 $1,619,000 — 5 08 — %. 
Grand Trunk 2} weeks 21 Pas 162,035 — 12,299 3545 800 — 574 
Grand Trunk Pac. 94 weeks 21 a 11,546 — 44 591 149 
Grand Trunk West. 04 weeks 21 ° 29,630 + 452 074,280 + 
Detroit, Grand H. 94 weeks 2} cae 1,569 + 4 232,348 + 4634 
Mashonaland .. 6muths Mar. ins 42.232 — 1 24 227.149 15 
Phodesia Railways ¢ mnths Mar. es 61,573 — 28,50 362,167 — 14:.577 
Forsian. 
Antofagasta ++ 260 June 27 af 70 — 10,810 41,575 — 
Argentine N. E. .. 59 week 26+ 85 5,95l— 894 246,097 — 87,027 
Argentine Trans . 49 w 5 ; 210 — 7( 49,5 45,97 
B. A. and Pacific 52 weeks 2+ 2 72,000 — 00 4,522,060 21,000 
B. A. Central .... 49 weeks Apl 4 109,000 + 12,080 1,858,008 — 99, 00 
B. A. Gt.Southern 59 weeks June 27 + 35,008 + 6,000 4,915,030 - 525,954 
B. A. Western 52 weeks 97+ 75 40,000 -— 7,000 2,491,000 + 20, 00 
Central Argentine. 59 weeks + 104 128,009 + 4,906 9,/ 290 — 274,360 
Central Uruguay. . 52 weeks 6% ae 11,4014 1,526 256,798 — 7a9ll 
C. Urug.(East. Ext.) 52 weeks py. oft 4,278 + 945 19.249 — 33, 49 
C.Urug (West. Ext) 592 weeks 6 ws 1,869 + ¢ _ 84,571 — 5 
Cordoba Central .. 52 weeks 24 pee 35,900 -— 4,69 1,675 670 — 
Costa Rica . - 48 weeks May 29 + 5 4,311— 2,354 396,622 — 
Cuban Central .... 52 weeks June 26+ 4 8,124 — 42 649,995 + 
Egyptian De ita .. 1l weeks 10 3,584-— 2,147 ¢ B84 == 
| Entre Rios.. 52 weeks ~ ae 3,500 — 60 448,800 — 
Gt. West. of Brazil 33 weeks 46 , 5,400 — 3,70 276,200 — 
Leopoldina. .. + ees 26 Weeks 27 SF 21,869 — og on ~ 
Manila oe 6 weeks 26 8,155— 1,315 297,517 — 
Midland Uruguay. --- 26 weeks April $8,979-— 2,675 92,529 — 
Nitrate (2 weeks). . 23 weeks June 15 ‘a 14,148 — 15,07 115,854 — 
North-West Urug. }] mnths ay ie #18400 — $4,741 $209,925 — 92 
Paraguay Central . 52 weeks June 26 $340,008 + 935,009 14,116,080 + 1,437,900 
Peruvian — . limoths May aa § 757,156 — 268, 7” 7,600,551 — s; 927,205 
Salvador .. . 52 weeks June 26 es $19,500— 3,750 
= Paulo a 20 ioe 20,726 — 10,240 a 
ees peccccece ll maths May 7 8,.245— 17,850 122,386 — 162,4 $67 
t =~ of Havana. 52 weeks June 26 ee 23,919 + 3,812 1,674,225 + 106,729 
West of Havana.. 52 weeks 26 aa 5.2364  S2l 280,844 + 1,461 
| Zafra and Huelva. 4 muths April « 7,449— 5,911 28,634 — 29,530 
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NETHERLANDS BANK. 


June 19, JuneJ2,, June 20, Last 
1915. 1915, 1914, Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold.. 27,659,000 26,956,000 13,386,000 — 271,000 +14,273,000 
_— Silver. 214,000 209,000 770,000 + 5,000 — 556,000 
Discounts and advances 16,578,000 16,948,000 11,952,000 — 370,000 + 4,624,000 
LIABILITIES 
Notes in circulation 40,209,000 40,152,000 25,315,000 + 57,000 + 14,894,000 
Me ee 4518,005 3,853,000 609,000 + 665,003 + 3.999.000 
BANK OF RUSSIA. 
} 
jJune 8/21, June 1/14, June 8/21, Last 
| 1915." A915. 1914. ' Week, bast Year 
ASSETS, £ £ £ £ £ 
PED idncndccednctecaauce 1157,280,000 157,351,000 159,253,000 — 71,000 — 1,973,000 
Balance abroad.......... | 10,923,000 12,431,000 18,309,000 - 1,508,000 — 7,386,00C 
Silver and subsidiary coin) 5 613,000 5,601,000 7,327,000 + 12,000 — 1,714,000 


Securities and short loans} 43,359,000 41,820,000 
Treasury bonds ........ \156,000,000 157,317,000 a 
Other loans and advances} 80,025,000 81,817,000 37,123,000 


39,238,000 + 1,539,000 + 4,121,000 
— 1,317,000 + 156000000 


—1,792,000 + 42,902,000 
Securities belonging to) 
SS eee ear } 10,302,000 10,259,000 10,933,000 + 43,000— 637,000 
Miscellaneous .......... | 11,572,000 11,255,000 12,129,000 + 117,000— 757,000 
Balances due by branches! 


and treasuries .....s.. | 43,134,000 47,309,000 4,175,000 + 43,134,000 











}518,008,000 525,161,000 284,318,000 —7,153,000 + 233690000 


Sean 


LIABILITIES 


























Notes incirculation ..../351,778,000 347,734,000 183,296,000 +4,044,000 + 188482000 
Capital of the bank...... | §,500,000 5,500,000 5,500,000 ale = 
Deposit and current) 

BOCOURES occ ccccccevccs 113,096,000 114,771,000 57,037,000 —1,675,000 + 56,059,000 
Treasury account ......| 39,265,000 49,096,000 47,501,000 —9,835,000 — 8,238,000 
Miscellaneous .......... | 8,371,000 8,059,000 9,416,000 + 312,000 — 1,045,000 
Balances due to branches| 

and treasuries .......-| Se = 1,568,000 — 1,568,000 

'518,C08,000 525,161,000 284,318,000 —7,153,000 + 235690000 
BANK OF NORWAY. 
JunelS, June 7, June 1d, Last 
1915 1915. 1914. Week, Last Year. 
ASSETS, £ & £ £ £ 
err eeecess 235410,000 3,418,000 2,650,000— 8000+ 760,000 
Balance abroad = and a 

ee 3,190,000 3,137,000 1,515,000 + 53,000 + 1,675,000 
Foreign Government se- . 

CD ccccckonstsacens 637,000 637,000 486,000 ng + 151,000 
Discounts andloans...... 4,279,000 4,290,000 4,464,000— 11,000— 185,000 

LIABILITIES, : 
Notes in circulation...... 7,545,000 7,515,000 6,290,000 + 30,000 + 1,255,00 
Deposits at notice........ 1,464,000 1,442,000 390,000 + 22,000 + 1.074.000 

IMPERIAL BANK OF GERMANY. 
June 23, June 15, June 22, Last 

1915, 1915, 1914. Week. Last Year, 

ASSETS. £ z £ £ £ 
ONE cccbsscccens eee 119,229,000 119,111,000 68,554,000 + 118,000 +50,675,000 
BPO . cbscxaséucoen . 2,585,000 2,563,000 17,044,000 + 22,000 —14,459,000 
Treasury notes...... 13,560,000 13,185,000 3,577,000 + 377,000 + 9,983,000 


Discounts & advances 
LIABILITIES. 
Notes in circulation 
Current accounts.... 


211,757,000 215,514,000 40,519,000 — 3,757,000 +1712380C0 


261,246,000 262,201,000 90,228,000 — 955,000 +191¢18000 
80,692,000 75,401,000 53,302,000 + 5,291,000 + 27,390,000 


The Reichsbank has been relieved of its obligation to convert its notes 





into gold. 
NATIONAL BANK OF BELGIUM. 

i a Aug. 6, July 30, Aug. 7, - uast - a 
ASSETS. 1914, 1914, 1913. Week. Last Year 

Coin (gold and silver) and F £ £ £ £ 
PR ckcnsncuvcsdases 15,980,000 12,708,000 12,224,000 +3,272,000 + 3,756,000 
Other paenee ose +++ 41,380,000 335,483,000 27,855,000 +7,897,000 + 13,545,000 

IABILITIES. 

Notes in circulation .... 51,800,000 44,766,000 39,460,000 +7,034,000 + 12,340,000 
Current accounts.....-.- 6,263,000 _ 4,969,000) 4,666,000 + 1,294,000 + 1,597,000 


NATIONAL BANK OF DENMARK. 
, May 31, | Apl. 29, | May 30, | 


Last 
| 1915. 4915. 1914, Month. |Last Year. 
ASSETS. £ £ £ £ 
Coin and bullion ........| 5,947,000, 5,953,000) 4,258,000) — 6,000 + 1,689,000 
Loans and discounts....| 5,322,000! 5,700,000) 4,915,000|\— 378,000+ 407,000 
Debtors abroad ..... +++] 2,294,000) 1,774,000} 1,339,000|+  520,000.+ 955,000 
eer } 1,201,000! 1,201,000; 666,000 a | + 5 

LIABILITIES, | | 
CIRO: ns cavncasdia 11,568,000; 11,614,000) 8,737,000|\— 46,000 + 2,831,000 

Deposits and current; | | 
accounts ............. | 487,000! 449,000, -372,000+ 38,000 + 115,000 


In the above tables the Russian rouble is converted at 2s; the Reichsmark 
1s converted at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 


and the franc, lira, and peseta at 25 per £, American currency is reduced into 
English money at 4s per dollar, 


CURRENT RATES. 
The subjoined table shows the rates quoted from day to 
day during the week :— 


~ Last ; a + 


Fridy. Sat. Mon. Tues. Wed. Thur. Fridy, 
% Jo % % % % % 
ROUND 5 ck cicidscsvdassues eo ee 5 5 5 § |5 
farket rates of discount :— 

60 days’ bankers’ drafts ...... + ‘ ge 4 4 4 4 84 
BENE OOo cadiiesesecends 4h 4 ¢ a + 43 44 34 
WOOD Lccscvnanacnkans 48 4 43 4 48 64 «4 4 48 4 a 
DUI Os aciesckssstesene a 43 44 42 4 43 4 i 43 i 

Discount (Treasury Bills) :— 
ee eee os teeett aan 2 23 28 z 2 23 
INS 25. ci.cmaniane ese 38 38 3 3 
9 and 123 months §......0000| & 3 33 3 3 
Loans :—Day to day.........s006 -| 122: 1 1 iy 1 1 ls 3 
MOM cidinsenecinsanbsasscesene : 2. 222 232 23 2133 
Fortnight (at last Settlement) .. 44 4 43 44 44 44 4% 
Deposit allowances: Banks ...... 2 2 2 2 2 2 
Discount houses at call ........ 2 2 2 2 2 2 2 
RE ROUND édndion acca coceeeee 2h 6-2 REC OC RCSL OR 








The following is a comparison of quoted money rates with 
previous weeks :— 


Trade Bills.* 


w.- j 
Ss Bank Bills. 
so | Z } 
= |3 Months.|4 Months.|6 Months.|3 Months./4 Months./6 Months, || 
a : | : 
1915. | % % | % | % % ~ | 
April 16../12 2% 3 3a #| 32 * 4 4/4 4 | 4 
23.12 % 3 |3e gidsk 414 4 i 
3..2 |28 3 ‘| 3 | 4 4 4 
May 7..2 | 2% 3 | 33 14 4 | 44 
" 14.2 | 2 | 2k 3S | 4 4 4h 5S 
21.. 15 2 | 2te 24 Hi) 3 ii4 4 4h 5 | 
28..:19 2 | 2¢ 4 | 248 | 33 14 4 | 4 e | 
June 4,.. 132 | 2% Sa | 33 . | 4 4 4 5 
11.1142 | 2% 34 33 a4 43 | 4 
18..1232 | 3 fs | 3i | Sk +R | 4 44 4 | M 
25..132 | 4% 2 4 3 | 42 5 {5 215 3 | 
July 2. ij 2 | 4 4a 4: aia) 5 15 $ | 54 3 | 





* These rates range from those current on the very best paper to t 


hose paid | 
on bills for which the Bank rate is usually required. 





FOREIGN RATES OF EXCHANGE ON LONDON. | 


Rates 


Latest aie Latest ; ee ies 7 
catan Ex- Usance. Dates. of Ex- Sa 
change, change. 
Paris ......July 2 27.10 Cheques Madrid...... July 2 25.55 At 
Amsterdam... — 2 11.% - eR xeaceas — 2 29.274 
Betun 2.20 — 2 ee Short. Rio Janeiro... — 2 1l2%d dy 
rawr -— 2 ‘a 8days Valparaiso — 2 Tad Wdy 
Christiania... — 2 1820 Short. Buenos Ayres — 2 484d 90dy 
Frankfort — 2 ee 99 Montevideo... — 2 52gd 90d) 
i. ee — 2 = oe Calcutta — 2 1/3id teleg'y 
Petrograd .. — 2 1284 3 months Bombay .. — 2 34d transfer | 
New York... — 2 4.77% Cable. Hong Kong.. — 2 194d ; | 
Switzerland. — 2 2600 Short. Shanghai.... — 2 2/0éd - 
Lisbon — 2 364d Atsight Yokohama .. — 2 2/0y9d a 


FOREIGN RATES. 


The current discount quotations in the chief continental | 
cities are as follows :— 


Open 


Open 
--Bank Rate— Market. | 


Bank Rate— Market 


Changed. % % Changed % % 
PS. aenees Aug. 20,14..5 .. .. | Zurich and 
Rs casa Dec, 235,'14.. 5 oe Swiss Bank 
Hamburg.... Dec. 23,'14.. 5 . we places. ..... Jan. 2,'15.. 44 io = 
Frankfort.... Dec. 23,,14.. 5 .. . Petrograd .. July29,'14..6 .. . 
Vienna ...... Api. 10,°35..5 > Madrid ...... Oct. 27,'14.. 4 .. 
Amsterdam.. Jly. 1,°15.. 44... .. | Lisbon ...... Jan.15,'14.. 54 .. .. 
Brussels .... Aug. 20,14..5 .. .. | Stockholm .. Jan. 5,'15.. 58... «. 
ee Nov. 9,'14.. 54... .. | Christiania .. Aug.20,'14.. 5 ee 
Te cinace Nov. 9, '14.. &§ .. .. | Copenhagen.. Jan. 5,°15.. 54 .. 
Genoa ...ee- ov. 9°34... Gh oo ce | 

GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 


last week have been as follows :— 





' 


| 


ARRIVALS, £ | WITHDRAWALS, £ 
Mon., Egypt (re- | Sat., Bars ........ 500,000 || 
(leased .... 120,000| Mon., Bars ........ 500,000 
TO08., BDMEB circsocse GIA se Miscellaneous 
ice Straits Settle- (set aside).. 425,000 
ments (re- Wed., Miscellaneous 
leased) .... 5,000) (setaside).. 50,000 
Wed., Bars ........ 639,000) Fri., Bars ..cceeee 28,000) 
Thurs., Miscellaneous 
(released) .. 200,000 | 
Fri., Egypt (re- 
leased) .... 105,000! 
Net efflux ........ 377,000) 
1,503,000 | 1,503,000 | 
SILVER. 


Messrs Samuel Montagu and Co. write as follows on July 
Ist, respecting the silver market :—‘‘The tone has been 
distinctly poor during the week, and the price fell by degrees 
to 223d on the 2gth ultimo, the lowest figure since February 
25th last. A slight rally took place to-day to 223§d. Notwith- 
standing an occasional burst into activity, the market has 
subsided into a condition of inertia, from which there is just 
now nothing in sight to suggest an improvement. The mon- 
soon continues to develop favourably, but this happy event, 
which in days gone by would have been instantly 
reflected in the attitude toward silver of Indian bazaar 
dealers, has had no apparent effect upon the market 
in India at all. As a matter of fact, though, 
of course, entirely accidental, it coincided with a withdrawal 
of Indian orders tobuy. Both India and China seem to be 
waiting upon each other to determine at what figure to inter- 
vene, and this indecision naturally is against the interests of 
sellers. It might have been conjectured that the recent fall 
in price was in consequence of the large arrival of Mexican 
silver by last week’s United States mail steamer. Such an 
assumption, however, is incorrect, for, by a circumstance 
fortunate for the sellers, a special demand, unconnected with 
India or China, happened to arrive exactly at the time of 
realisation, and the bulk of this abnormal supply was 
absorbed without any pressure upon the market at all. The 
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| state of affairs in Mexico precludes the idea that further 
i 


——— 





Mexican supplies can be anticipated for some time to ‘ me.” 
The movements in the spot and forward prices otf bar silver 

from day to day during the week have been as follows :— 

Cash. Two Months. 
d d 

23 16 


; 
} 
i} 
j 


June 


= DD Gecenseusavnseceseese. Oe eveu ae 
cr n 7 

” Pee eh esde6Ue ates eeeees ont eeee ** 

July Liccccccccccccecscceses 22i5 eoee oe 

re Dekcrdccatadatccceicien Me «ede ae 


INDIA COUNCIL BILLS. 





The India Council on Wednesday offered for tender 


's.1,000,000 in remittances on India, and the applications 
umounted to Rs.30,000 at 1s 3}id. The following 
nent gives the result of the sales from the beginning of 
the current financial year : 


state- 


Re. 


Apri! 1, 1914,to March 31, 1915........... . 112,853,391 .... 7,526,349 

April 1, 1915, to June 25, 1915......eeee0s 26,167,441 .... 1,742,308 

Week ending June 30, 1915 ..........0+- ° 400,COD .... 25,614 

BOONE scces eeeceresesesesccosereses . 26,567,441 eee 1,768,S 2 
Aliotments since last week :— 

Rse 
nesda 30,000 in remittances on Calcutta ...... At 1s i 
lay ........ 324,536 in bills on Madras .....-se.eee-: At Ils 3jAd 


Next week the amount to be offered will be Ks.1,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated 


n ‘Change. 





On Usanee. - an it 
Tues., June 29. Thurs., July 1 
SEOUININE. on cetessccussicconcensess 3 Months 12 2% 12 33 12 » 12 SS 
PED a.cbuusesessesdnecéarcecees Cablk ll 9 lls ill 5 i 
Dy -uitadbentannedseedesssacues 3 Months 29 35 29 55 29 75 29 
DEED sannenedsccddsesdedsanoase Cable 28 5 232 15 2 3% 29 
Lisbon and Oporto .......... 3 Months oe 
Be nncéwaedaudedsccevesaduces Cable 37k 364 572 36+ 
ROU dsccedeactesada teense Cable 4 768 4 772 4 768 4 77 
ON i dnuduncenceescceqens Cheques 4 77h 4 78h 4 77h 4 78s 
WE nicardenest4seekebenedennene 3 Months 27 00 27 10 27 SO 27 65 
ND iis ch atvctddanbesbesanntes Cable 26 60 2% 7 27 15 27 2 
PUG dkedbdasdacdc ceuseusen 3 Months on 
ee - seaweegebewsbeendeueeee Cable 126 128 27 131 
PRRNUEED Saddccccikcavesaenens 3 Months on ‘ 
Ditto gbbseudkenedsquseuses Cable 18 15 18 3 8 1 18 35 
Spain (Bank places) ............ 3 Months 452 454 45 444 
Ditto See Cable 25 65 23 80 25 90 26 10 
SNL cuccawssuabeadsereae 3 Months 26 20 26 40 26 20 26 40 
Ditto (svcteebéunecauduene Cable 25 80 26 0O 25 80 26 OW 


Soutu AFRICA. 


a 


London on 
ME schaencetas 


S.A. on London. 


i Gk t Pe kddeetdnwances 5 | 


ole 
. 


Ge GNUE ccccesvcvane 1 ” SO GRYS cccccccccecs lis ” 
fae GON akcadsawoues 2 * | EP GMS ccasecoucews l 90 


Teer DU GEGD eccccecssces 24 me 


120 days..... 


cocccce OB gp 


AUSTRALIA. 


London on Australia. Australia on London. 
Buying. Selling. Buying. 
994 


Cable Cable 


98 On Demand.. Par. 995 On Demand.. 1014 
1} 97% SOG ciesus ae 993 GG snaaus 1002 
| 97 COGS sasce< o 992 60 d/s ...... 1003 


GOLD POINTS. 


The following are the standards for 


gold points of the 
principal gold exchanges :— 


t'rancs, FRENCH. Marks. GFRMAN. 
|| 25.324—4 per mille for us 20.52—5 per mille for us 
25.224—Par 20.43—Par 


).124—4 per mille agst us 20.33—5 per mille agst us 


Dollars. AMERICAN, 
4.89—5 per mille for us 
4.867— Par 

4.827—8 per mille agst us 


NOTICES. 


The Committee of London Clearing Bankers at their 
meeting on July rst, held their first annual election for 


| the offices of chairman and vice-chairman. Until the death 


of the late Lord Avebury both of these offices had been held | 
|| ‘or life, but two years ago a change was made, and it was | 
| decided that after July 1, 1915, the office should be held for | 


| One year only. For the intervening period Sir Felix Schuster 


|,and Lord Goschen were elected chairman and deputy- | 


|| chairman respectively, and on the termination of their terms 
|| Of office to-day Lord St Aldwyn (London Joint Stock Bank) 
| was elected chairman and Mr R. V. Vassar Smith (Lloyds 
|| Bank, Limited) deputy-chairman for the ensuing year. 

taking office Lord St Aldwyn, on behalf of the committee, 
|| thanked Sir Felix Schuster for the very great assistance he 
had rendered to the bankers during his tenure of office, 
| particularly during the momentous months of war, 


' 
| 
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THE ECONOMIST. 


THE STOCK EXCHANGE. 


DAYS. 


SETTLING 


The Stock Exchange is doing 


tions produced by 


invest in it from 
thing so as to be able to do 

‘ireezing up”’ of many markets 
1 mir 


the fixed minimum levels 
“ad of rehabilitating Consols in 


ot hin ling /1 ) I lew Caso 


the new minimum price 

pre ssed for sale by pt yple \ ) Wall 
| raise enough cash to permit of the ¢ 

| their holdings, though, on the othe: 


p ) esses gre 
? 
i 


x the privilege ot pled ing it 

per cent. bel 
id, particularly . 
yf the Munitions Bill, but many of 
ields, even on their peace-time d 
Argentine 
inve 


ti 


Kails, however, see 
tors have begun to put them 
influence will be more 


are Cl sed. 


British Government Securities. 


| thing in the gilt-edged market 
new War Loan. Busi n 
dav's total of 1 17 W th 7. 
improv: 1 | ghtly. Th old War 
ictive, because many holders w 

| holding in order to subscribe for 
the balance, while other people were 


sion “ rights,’ which are worth 
gi nearly to 93. A L( ] isse 
| Tues } x ther Y Y ' ; 
uesdaday, woend a ¢ I iro Li 
plain that “rights” were not det 
| exercised by the actual holde: tt 
thetime sellers predominated, a1 
with falls of on Saturday and 


the news ofan Allied advance in 
The number ot bargai 


people wanted to sell bonds, but with 


one wanted to buy, ard few 
Holders who wish to ci 
borrow or to sell other securities. 
has been transacted in them 
level of 65. 
the new Colonial scrips, which wer« 
ago, have suffered heavily; in old 
at the official mtnimum and 


said about most trustee securiti 


railway issue now stand at about 5 disc 


Consolidated, 24%, red. 1923 .... 65 

Guaranteed 23% (Irish Land) .... 654 
Local Loans 3% Stock 
Transvaal Governmen 

War Loam 58%, «<ccces 
|, eee 
mabl 


India 34%, rede  aacac 7 

Do 3%, redeemable 1948 . 694 
Metropolitan Water Board 3 B 744 
Port of London 4%, B.....cccccee 89 


Foreign Government Securities. 
past week is one of extremely little busine: 
Sometime 


ruthless marking down of prices. 
merely nominal, but the process 


haps, have suffered more than others; each d 
would be marked lower, sometimes mo 
Thursday afternoon the Fours of 1899 


Loan 13, the 1g10 Loan 24 
64, and the Second Series 5! 
direction, though not so fast, 


Brazilian issues fell almost daily, 


70} on Wednesday, and gains in the Rio exchange seemed to 
Argentines, too, relapsed, and the 
down to 95. 
console themselves with the news that German 


have no influence. 
6 per cent. five-year notes wen 


2 points in two days, and 
face value—i.c., 484. 
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The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Price Latest Price Rise or 
Minimum Last or Business Fall on 
Price. Friday. Done. Week. 
Argentine 5%, 1886-7 ............ 98 on 99 a 8x +. ls 
UNA BI, AID kcdcccccsscicce 63 sé 63 ee 63 ° ee 
Do 5% Funding Bonds, 1914.... os a 73 oa 71 -- — 2 
IE SO hs SD cs cnkesecvedencss és * 4 -s 74 oe *- 
Chinese Gold, 1896, 5% .......... 34 ee 97 - 944 1.2. — 2 
Colomb'n Con. Ext. 3% Bds., 1896 48 ae 48 ws 48 Ee a 
Costa Rica 4% to 5%, 1911........ ea a 53 a GRAS 2 + 4 
Egyptian 4% Unitied Debt ...... 85 be 87 . 85 oe — 2 
PINE Snr dieiienigwen Gu awicee - 69 66x — 2h 
Greek Monopoly 4% ............ 45 +174 4 ' 
italian S4% Bentes .....csccceses as 72 42 + 1} 
Japanese 4% Sterling, 1905 ...... 71 742 71 é la 
Do 44% Sterling .....ccccccece ss 884 8 — 5 
A ES Daw kedeeenacedinnebe 68 ca 694 68 —- ih 
Mexican Consolidated, 1899...... a . 6 554 — 4 
Peruvian Corporation, Preference 22 ; 22 22 
Portuguese (New).......2ccccssce 53 ‘ 534% 
Russian, Series II., 4% .......ee- 73 i i7 ea 744x 4 
[A en EE. i+icbewbwdwseennns 92 os 92 Ss 32 
Spanish 4%, Sealed .....cccccsece 80 - &E 8 
Uruguay 34% Bonds ............ whe + 644 643 
Venezuela 3%, ee I 6 cw cis 45 5! 5} 


British Railways.—The disastrous 
had not ceased when the week opened 
there wasa general marking 
The heavies suffered most ; Great Westerns stood at g9} on 
Saturday, when ne Westerns lost 3, and kinds of 
Midlands lost }. South-Western Deferred lost a whole point 
in two but rallied later. By Tuesday the 


, and evenon Monday 
down trom a half to a point. 
both 


days (22), 
universal decline 


began to attract buyers, and some stocks 
showed a tendency to recover *,, Midlands—and next day 
Great Westerns climbed once more into three figures. Indeed, 


the tendency became distinctly better. and by 
tone was almost firm, with rises of ? in 
Midland Deferred, and of 1 in Leeds. Tl 
firmer yesterday 

Subjoined are the latest 
portant issues :-— 


Thursday the 
York Deferred and 
1e tone was a little 


closing prices of the more im- 





Price Latest Pric« tise or 
Last or Business Fall or 
Friday. Dor Week, 
COG OMIER css 00seecenses ree . 50 j - l 
Central I i DURORTOG as <cseewe 75 l 
Great Central Preferred...... ° 144 ] + 4 
a ee ° 373 384 + 4 
Great Northern Deferred .......... 572 382 + l 
Great We PE cstiasecenunddacnece 109 103 + } 
c 71 7] A 
544 l4 
6; 7 
2 l 
622 6: 
1065 105; id 
96" 93 2 
rt 253 ; 
138 l —- 4 
i Eh ach + 1 
>I i6} 16 ae “= + 
) 1094 1081 oe 13 
D1 Siete aircon 23 pens 25H cere + s 
Underground Electric Inc. Bds..... 70 ee 72 cine, ie <e 
Do DEdimery, BaG...2ss00%0% iaudn 1} ; 1+ hes ‘ 


Americans. Heavy 


American bonds took 
at the end of last 


place 
week, and was renewed on Wednesday, the 
reason being the desire funds for investment in the 
War Loan. In i itally this realisation of American invest- 
eau tends to correct the adverse exchange rate he bond 
sales had the effect of depressing share prices, and the tone 
of the railroad group was dull theanighos the week, although 
the re was some slight improvement on Thursday. Ste 
Amalgamated showed considerable fi rmness on Tuesday 
‘be n the best spots in the Yankee market. 
eption of a rise in Southern Pacific, 


: . 
saies Of 


to obtain ft 


, and 


yesterday was a dull 


The following 











shows the net movement of the week of | 
some of the principal issues :— 
Price Latest Price Rise or 
Last or Business Fall on 
Friday, Dore Week, 
Amalgamated Copper..........0.0+ 77 Jee 7 stn, + : 
REINO TORE, <6.0) 20 ck sebenssswine le 104 en ; 
Baltimore and Ohio........ccesccoce a 7 coon = § 
Chesape Os ee GO. cccwedassncee 393 cove 395 oeee ee 
Chicago, Mil., and St. Paul C. Stock 94 ei 94 
Denver and Rio Grande Ord en 64 3 
Do 5% Non-cumulative Pref..... 124 — 23 
Erie Railroad Common Stock...... 274 265 ° - &§ 
DG BGt POs, ciscsseccascnchesses 42% 414 - 1] 
Greet NOCtOER FIs scciccscscccce 1223 1234 + i 
Illinois Central Shares ............ lll 11} 
Louisville and Nashville ....... sss “EER ° Nese o meee oe 
Missouri, Kansas, and Texas ...... lit eae } 2 
on ee | ene ge  - 93 ccoe + ; 
New York, Ontario, and Western.. 30 ako oe  - sve ls 
Norfolk and Western Common .... 1074 1072 ‘ s 
DIGEUROCE POMIIG oc 6o0500sbeypesens 110j lit 2 
Pennsylvania R.R. $50 Shares...... 554 55 — : 
Ec ccacbonscidbntdatoesssess 76+ 765 weak + ~ 
Steen COEMNEEY © .ac ccs caneds<s ° 163 16 _ — 3 
10 MOG-GUM. PROT... .cocccsccscve 52 51 ] 
Southern Pacific ..........sssccees 91h 13 } 
Union Pacific Shares .........006 oo 32% «one 182k 2... — @ 
U.S. Steel Corporation ....... eseon 62 cece BRO case $ 
Do Preferred.........s.000 eeece 114 eeece 113 — 5 


Colonial and Foreign Railways.— 
be said about this market. 
railways has been enormous; there were several losses of a 
point on Saturday, and on Monday most of the Ordinaries 
jost 2 points, while the prior charges lost 1 point. On Tues- 


day Central Argentine 4} per cent. Preference were marked 


—————————SSSS ee ee 


| 
{ 
} 


i net loss of $529,000. 





|! down no less than 6, while the Ordinary and 4 per cen 


Debentures fell 2. Next day the general downward mov 
ment continued, though the Central 4}’s recovered 5, and late; 
it seemed that the lowest level has been passed. Ot! 
American railways fellin sympathy, San Paulo 
Havanas and Mexicans smaller amounts. Antofagasta Ly 
ferred, however, dropped 4 on Monday. Canadians d 
nothing to cheer the market, for after being quite firm at t} 
opening, fell on the May revenue statement, which showed 
They went below 150 on Wednesda 
Thursday , when they kept far below t! 


losing 3 


going still lower on 


parity of 150,%, and actually touched 148}. A _ los 
| $600,000 a month would not necessarily threaten the div 


i there was a 


fall in Home Rail; |! 


| been steady 
in de 


els and | 


With the | 


| Gas Light, &c. .... 84 .. 854 ..— |! Vi 


| the Mining mark 


-Notl Ling g , good can 
The writing down ot Argentine | 


| 
| 


| 


dend, but people are becoming nervous. Neverthel 
rally to 150 on Friday. Trunks show 
amazing capacity for falling, and despite a cheering revenu 
statement, which shows that the saving in running expen 
has suspassed the May loss of revenue by no less th 
£18,950, prices went down and down. On Thursday the 
Debentures lost 1} and the Preterence from 1 to 
A circular from the Argentine North-Eastern Railway date 
June 28th announces that “owing to the heavy and cor 
tinuous decline in traffics” the half-year’s interest d 
July 1st on the “B” Debentures cannot be paid. 7 
directors propose to find the interest for the last and the 
next half- years. 

The following are the latest closing 
prominent issues :— 


fc 


srices, &c., of the mo 





Price Letest Price Rise or 
Last or Busines Fail on 
Friday Done Week. 
Antofag (Chi ivia(Def.) 118x 112A4x 
Brazi 1ilway Common ......eee. 8 8 e- 
Bue Ayres a Ord. ‘ +54 +1 44 
Buenos Ayres Gr thern 835 794 -4 
Buen Ayres Western .......ces0. 894 824 é 
Cana Pacific 1524 149} 5 
Centra! Argel WD £etksnesecsevens 83 784 73 
Entre R Ok. da awn 24 24 
Grand Trunk of Canada Or 84 88 + & 
Do Third Preference ead ‘ 213 21 rs 
Guayaquil and Quito Rly. 5% Bds... 334 339 
Mexican Railway Ordinary ........ 164 16 
Do First Preference ............ 59 ews 6 coco = OG 
Do Second Preference .......... 31 eeee 30 coco = | 
POE 5 ccd ccadon dune. <oieadaceewns Ge cece 94 ower i 
ene POMIO scatcvce -vndevaaandcoen 179 oon 1724 .... — 6h 
United Railways of Havana........ 70 ae ae | 
Miscellaneous.—There has been a further genera 
shrinkage in values in the Industrial market, owing to tl 


issue 


ot the War Loan. Dealings have again beer 
for, although selling orders have been plentiful, job 
been unwilling to take any more stock. Ban! 
have been weak, especially the London group, 
fails have been recorded. 


bers have 
stocks notab! 
and numerou 
lower i 
Deferred have 
mericans we! 
Marines were 


issue 


Shipping issues are 
but Cunards and P.and O. 
Marconis have been dull, but 
nand at first, and reacted later; 
on the report. Armament and Ammunit 
lower, but B.S.A. advanced od. on Tuesday. 
market has been dull, but declines were not 
other groups. The Oil market wa 
the week, under the lead of Shells. 


several cases, 


} bought 
ires are most! 
The Rubber 
so marked 
firmer towards the end « 


ion sh; 





e ~ wo ° ~ cc 
Osx See a. ¢ 
om @ — z2 - 
nm » S-= : 
= 6 CX a i aa 
SS ee ie Os oe 

Angio ‘A bd - 3 Harrod Store ose v4 . 33 

Anglo Chili'r » oe ° Hudsons Bay (£l). 52%... 4% 

Armstrongs........ 1y ..— da LinggiRubber(2/).. #a.. te 

Assted.Cement Ord. ce Cs 7) ROD stand: eee ; , 

sirh’mSmallArms 2§ .. 2,..— ga Lon.County &West. 17. .. 15a .. ‘ 
razil Traction EC 504..4 4 | J ; 4a. 54 : 
srit.Amer. Tobacco 3/,x . 34x... fs ON lez... lee 

srunner, Mond&Co, tz Ios ee P. 1261 .250 

its (J. and } is. ees 44 ..— 28 R 69 .. 65% 3 

Eng. Sewing Cotton Il{2.. ls ..— & rt 444x.. 4.x. 

Forestal Land .... lijx.. 1§gx 





Mines.— There have been very 


y few 
In the Kaffir 
has prevailed, and sales have been diffic 
the market brightened up at the end of the week, althoug! 


features of interest i 
market dulness 
sult to negotiate, but 


et this week. 


there was little increase in business. 
* B,”’ and City Deeps have 
Deeps and Gedulds have 
displayed a weak tendency 


Crown Mines, Modde1 
eased on price, but Ferreira 
advanced. Diamond shares 


varly in the week, but improved 
later, though prices show no material change on balance 
Rhodesian descriptions have shown 


a drooping tendency, | 
most of the leading counters being lower on balance. Char- 


tereds have been a weak feature, as also have Eldorados and 
Falcons. The West African market has been very dull, and 
little interest has been taken in prices. Mov ements in tht 
Broken Hill group continue to be an interesting feature 
Share prices have been firm on the whole, but Broken Hill 
Proprietary have been weak, but became firmer towards th¢ 
close. A teature of the week has been the rise in Amalga 
mated Zincs, as a result of buying operations on news that @ 
further contract for sale of concentrates to the United States S | 
had been made. Copper shares have shown a rising ten 
dency, but there has been no pronounced activity. 
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The following are the prices and variations of the more | 


active shares :— 
South African. 


- 2. Be. . > 

Transvaal 23s 23 o= 8 236 

Gold Mines. 7 = Ex zeae By 
ADORE ceccus ecqecese ‘eee -» | Deep Levecs (Con.) 

Aurora West United 2 .. Saw en Village Deep ...... 14%.. 


Bantjes Consolidtd. yy 
ityandSuburban.. 2¥4.. 
msold.Langlaagte Ils 

C ld. Main Reef 4 

Durban Roodepoort 


Rhodesian. 


saa aad a Amalgamated Prps. 


l 
ast Rand Prop 1 lye..— & | Antelope .......... ty: 
00GIE < .cccccccess lg lyea..+ gy} Bechuanaland ....  ¥. 
re ts ~ British S.A. Chartd. 
slynn's Lydenburg. ta--— gx) Cam and Motor +a. 
s0ch (New).....0.. Ba ‘ . | Chicago-Gaika .... ae 
Heriot (New) . ‘ a 66° Geek ki Eldorado Banket .. ta 
l 


ifontein (New) lt .. .. | Enterprise 
Y ae Falcon .... Ya 


Giant Mines 





4 

2 

8 
K t : Zee 
ancaster West.... qe. 





I . fy. ae ,. 
Langlaagte Estate— #¢§.. #2.. Globe and Pheenix . 1: 
Luipaard’s Vlei eee Gldfids Rhod. Devp. / 
Meyer and Chariton 5y%.. 5% ‘ EFC IEE <3 

iderfontein .... 14g .. 144 .. 2 Mashonaland Agcy. Ri 
Modderfontein(B).. 5p .. Sfy..— gy) Shamva Mines .... leg.. 
IGE a cccuseanebave ; Pe. langanvikaConess. 1 
Prime New).... - as Willoughby Cons... + 
Randtontein Central free tn. Zambesia Exploring , 
Randfontein Estates ss +s. 


epoort United. 
mer & Jack Prp. 
vaal Gold.... 


ltd.. 
n Ryn ‘ o Sf... Se 
lA 


Central Mining and 
Investinent 62 


‘ 

ae ae : 

ie es Anglo-French Expl 
3 ; 


age M 4in Reef... l 


¥ Cons. Gold Fields.. 1 
huter Gold .... fa: tn-- 


De Beers Def. .... 10% 
Db Pret 
Exploration ...... 


Deep Levels. Gen. Mng.&Finance 


> 
) 
Per) 


6 


Henderson'sTrnsvl. 


( lla Con te fae ° rm. B Prop cee 

City b wawaades oa 3 ..— &% | Jagersfontein(New) 2% 

Crown Mines ...... 42 44 ..— 3 | Johnnsbrg.Cons.In. } 

Durban Roodepoort as ae? Do Estate ts 

Ferreira Deer 2? . 23 ..+& Mozambique ...... in 
xeldenhuis Deep... lg iaé .« New Vaal River 
right Central 44... fa-em sy DMMNONE cccccss. F 

. s Deep ae ce Baw, as Oceana Consolidatd 

Mi ’ s+ 2. Sph..— gm! Premier (Transvaal) 

:- 


ntein Dp 


Mines 


FF im Deferred . 


He ee Be 


Rand Mimes ...... 2 4f_..— ¢_| Roberts Victor .... 
Robinson Dp.(New) 14x BGs ae S. A. Gold Trust .. , 
Rose Deep ....... — ee os TransvaalCoalTrust 1} 
Spring Mines...... Igy... lgy.. Transvaal Consolid 44 


Van Ryn Dp.(New) 2% 24 “ * Trans. Est. & Devt m 


Copper and Misoallaneous. 
- 2 “oC 


eee? B65 SS, Sea 

Om G26 « S320 

—eat a= CY Es 

ESt et: 232 SH 

Pn » A » Ce 

Amaconda ........ 7 7? Mount Lyell (£3) .. 1}x.. 


* 
~ 


Briseis Tin 


' 
Hill Prop... 2 


- 


yunt Morgan .... 2 


Ta-- 
i 
Pas os 4 
Ken g .. 2dh..+ dy) Mysore (10s) ...... 45 
Camp Bird ........ ies ite -as Nundydroog ...... 1+ 
Cape Copper ...... 3¢y.. oem. o UOTORUT occ ccccccs lity 
hampion Reef .... ta-- ee. #¢  ), = lg 
El Or 3 2 ee Dee ocawcaxe a9 
OURO ou cccwst 1A vn a Russo-Asiatic...... 43 
streat Cobar ...... ae Spassky Copper .. 2 
See we IE iid id: anon’. Ge 
Goldtield Tronoh Mines .... Ilgg.. 
x { El Oro WHEE dksewaendens 2 
I Elliott 


Ivanhoe Gold Corp. 
Kalgurli .... 
Lake View & Oroya 

Sons of Gwalia.... ' 
South Kalgurli .... 3 


st African. 


eshoe Est. 
itboulder Prop. 
t Fingall Cons. 





= Gea 
O Sans 
i Sem 
‘ m 
=m 


Fanti Consolidated . Kee 
Gold Coast Amalgd. Bee 
Prestea Block ‘“‘A"’ 
Taquah Mining.... ee 


Anglo-Continental . 
danti Goldfields . 


br Massie 


oom 





DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where 
marked % or stated in Cash. 
Company, 
Last 
Year. 


Last 


Interim Year. 


Final. 
Railways. 
ihi Umballa Kalka 
Banks. 
Alexanders and (o. ....... 10 10 
banca Commerciale Italiana 
Halifax and District Perma- 
ment Bask... ...60<.. ‘ és 15 
London and Hanseatic Bank 5 6 
London and 8.-Western Bank 17 18 
London City and Midland . 18 18 
ion Discount of London.. 13 13 
Insurance. 
British and Foreign Marine 10s p.s. 10s p.s. 
Employers’ Liability Assu 
ance 


sete 10 10 ee . 


53 p.s. 58 p.s. 


neral Life Assurance oe 

ly ’ i 

‘ndemnity Mutual Marine 
Insurance 


tre 


10 ei 


Isp.s. €sp.s. 
eset as a ‘6 


Present 
Price. 


Witwatersrand Dp, 1}@.. 


“+ 


— 
Ih ib> 


ee 


Land, Diamond, &c. 
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he 
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pace} 21 
Goerz (A.) & Co. .. 4 es 
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Company. 


Esperanza 
Globe and Phoenix 
Kramat Pula ‘ 
Ooregum Gold Mining, Pref 
Do Ord ae aan 
Tea and Rubber. 
Anglo-Ceylon and 
Estates kenbumnie 
Bakap Rubber Plantations 
Bidor Rubber Estate. . 
Dumont Coffee 
Linggi Plantations.......... 
Other Companies. 
A. and S. Henry andCo. 
Australian Agricultural 
Australasian Pastoral 
Barclay, Perkins, P 


Bell ‘Telephone of Canada 


General 


Bombay | tric Sup} 
Brooke, I , and 
Chadbur p) TI gray 
(haries ri 

Court Lin 

Crompton and ¢ P 
Edinburgh Ever N 
Imperial ¢ ial | i 


James Fadie ad 
J. F. and H. Robert 
John Knight 
Kaministiquia Power 
Liebig's Extract of Mea 
Marconi International 
Mond Nickel! 

New Investment 
Neuchatel 


Asphalte .... 
Nort 8 Navigation 


lieries 

Oregon Mortg 

Philade iphia ( 

Scottish American Inv 
ment . 

Second Industrial Tru 


an Breweries 


|} HStuttaiord and ¢ 


eo. 
~ Odd 
o30 
Ye. 
~ S 


+2 


> 2 
+ 


Speen 


| 
ee. | 
Sou | 
o— 2 | 

r= 
Sa | 
CaF | 
tx | 
| 
— 9a | 
| 

1 

s2 
| 
—- ae 
Sou | 
o— > | 
Sam | 
ame | 
| 


Year. 


| 
ee | 
| 
' 
| 
} 
} 


£1/3/6ps 


54 


; Telegraph © 


ymstructior ar 
Maintenance 

Tubes .. 

United States Mortgage 
Scotland, Def. ‘ 

United Tobaceo ¢ par 
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THE CORN TRADE. 


Mark Lane, Friday Evening 
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DIVIDEND ANNOUNCEMENTS—Continu 


Rate % per Annum, except where 
» or stated in Cz 
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[ ; 
is a sisi 
f | Net | 
: Profit 
f | Balance After Amount} 
. Period from Pay- | able f 
G . abdie tor 
tH Company. Ending. | Last mentof p45. | 
ie Account.| Deben- Lotion | 
Hh ture | 
Ha Interest. 
le ai Banks £ £ £ 
+ He National Bank of South Africa’ Mar. 31 28,185 156,373, 184,558 
hie Breweries. 
i ig South African Breweries ....) Mar. 31 | 39,189 199,654, 238,843 
t Hae Electric Lighting and Power 
q Crompton and Co. .......... Mar. 31 2,189, 26,460, 28,649 
tH Edmundson’s Electricity 
4 OCOPRUERMOR .cccccsciacs Mar. 31 2,125, 23,241, 25,366 
iy Nitrate. 
+ Tee Fortuna Nitrate ............| Dec. 31 5,820 29,231 35,051 
oh Shipping. 
Tees “Flower’’ Motor Ship ......| Dec. 31 ee 7,637 7,637 
| Pte Tea, Rubber, &c. 
+ ies Bidor Rubber Estate ........ Mar. 31 4,357 15,460; 19,817 
ue Telegraph, &c. 
‘} ta Marconi International Marine 
i ite Communication ........ Dec. 31 6,068 58,787) 64,855 
is Trust Companies. 
+, British Canadian and General 





Investment .......... .» Dec. 3] 3,030 7,729, 10,759 
Waterworks. 

East Surrey Water .......... Mar. 25 9,840 26,051, 35,891 

it j Other Companies. 
i} at African Association.......... Dec. 31 - 64,293 64,293 
Ht Brooke Bond......--+-++« -.) May 29 | «=—-3,521 12,375! 15,896 
Hea Chadburn’s (Ship) Telegraph... Mar. 31 2,202) 7,299 9,501 
He : Mond Nickel.............00- April 30 91,918 285,280 377,198 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





| 
| 
| 





i 





| 


Appropriation. | Corresponding 
=o }Period Last Year 


Divi- 
| Profit. | dend 


Dividend. Carried to 
Reserve, | Balance Net 
Deprecia- | Forward 





Ordinary. Prefce. 


Rate. Amount. Amount. tion, &e. 
. — t= + = “a ££ £ } ‘ 
6 153,973 ot ‘a | 30,585 411,171) 6 


123 120,660 50,000, 35,526} 32,657 244,032) 174 


a a §,350 11,608) 7,691; 11,348 .. 
- i. 12,000, 10,000, 3,366 23,125. 
5 7.700. ad | 27,351, 30,840, 5 
4 7,000... a | 637, .. 7 
25 12500 2,369 4,948 17,949 25 || 
| r 
10 30608 .. | ww) || 54,247 we | 
| 14,539 | 
a Z - 10,759, .. | 
7 16,820 5,048 4,000, 10,023) 20,6001 7 } 
| 
12 40,083, 12,000 .. 12,210; .. - © 
10 7500 .. 3,000/ 5.396) 18,550 10 || 
8 4800 3,600 ~Ctis. 1101; 7,476 i} 


20 165.000, 58036 100,000; 54,162 248.089 35 





We have now an opportunity to refer to the notes, by Sir 
James Wilson, K.C.S.I., on the world’s supply of wheat and 
other cereals, published at Rome by the International Institute 
of Agriculture. We consider that Sir James Wilson has done 
service to the international grain trade in pointing out that, 1 
all go well with the crops between now and next February, there 
can be no occasion for panic prices, so long as we and our 





a 
f 


i Allies hold the seas. His opinion is based on the assumption 
' ; 
remains open. The final conclusion seems to be that, after 
adding the extra charges incurred in freight, exchange, insur- 
ance, &c., the price of wheat throughout the year will not be 
S ; 


much if at all above the average. This at present is actually 
the case, for, after making allowance for the additional charges 
aforesaid, the current price is not much above what we will call | 
normal rather than average value. 


~ 
pes 


| 
' 
that the Dardanelles remain closed and that the Suez Canal | 













Of course, it is a certainty that the position will be affected 
one way or another between now and next February by the | 
success or failure of important crops in Canada, Europe, Aus- 
tralia, and Argentina; but, with anything like ordinary luck, 
the balance should be a fairly favourable one to the consumer. 
In saying this we are not forgetting that the war may change 
the whole situation in several days, and that is a point that 
will, of course, be borne in mind by everyone interested. 





In reference to any possible reduction of supplies in certain 
quarters through the ravages of war, Sir James Wilson points 
out that any loss from such a cause will be counterbalanced by 
an increase of 15 per cent. in the acreage in other directions. 
At any rate, in March Sir James prophesied that by June some 
cheaper kinds of wheat would be selling at 44s per quarter, and 
this has been so nearly correct that in itself it is sufficient 
justification for the publication of the pamphlct. 


The following table estimates the home consumption of wheat 
during the harvest year 1914-15, contrasted with 1913-14, 1912-13, 
and 191I-12:— 


| 1914-1915.| 1913-1914. 1912-1913. 1911-1912, 


cwts. cwts. cowts. owts. 


Importe—Wheat (42 weeks to June 19}, 75,479,500 74,633,700 88,897,000 81,386,000 
Flour ‘ vs | 9,784,000 9,576,300 9,522,100, 8,496,000 


| $5,263,500 84,210,000 98,419,100, 89,882,008 
Add week ending June 26—Wheat ..| 2,332,800 2,667,000, 2,671,500! 2,555,200 
Flour....| 129,060 169,200 262,50 "187.700 


Total imports 43 weeks ......) 87,725,309 87,046,200 101,353,100 92,624,900 
Less exports—Wheat......e+-++eeee 557,090 270,000, 498,000 524,000 
FlIOUL...cccccccssecvess 368,090, 174,400 139,900, 112,000 





Net imports ....... e+e e+ee+| 86,800,300, 86,601,800 100,715,200 91,988,9C0 
Add to this the estimated sales of i 
home-grown wheat .......++++++++-, 55,645,208, 29,184,100 24,550,700) 32,306,000 


Forty-three weeks’ home supplies ... . 122,445,500 115,785,900 125,265,900 124,294,900 


Average price of English wheat per s 4 , 6: o€. i 2 @ 
quarter........ bingecnpaneengegeeaeel ne 4 3 32 8 37 10 
WS POP OWE, ccccrccciccccvecsccssse| Be O 7102; 76 | @ 8% 


| bushels. | bushels. | bushels.! buskels. 
“Visible supply”in U.S. centres, bush. 10,805,000) 15,404,00C| 33,359,00C 25,713,000 
do = inowts..| 5,788,300, 8,252,100 17,870,900, 13,778,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and 


the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June 26, 1915, and for the corresponding week | 
in each of the years from 1914 to 1911 :— 


QUANTITIES SOLD, AVERAGE PRIcEs, 
Wheat, Barley. Oates, Wheat. | Barley. Oats. || 
1515 qre bsh ars bsh qrs bsh s 4a s d sa |} 
June 26.. 11,766 2 5,159 6 6,007 6 52 0 4 4 31 i} 
19.. 22,797 0 4,251 4 5591 7 56 1 4 3 31 9 
12.. 31,800 2 6,446 5 8,772 6 60 1 4 5 32 4 
5. 37,612 4 4,213 6 7,501 4 61 9 35 4 32 
May 29.. 49,698 6 4,983 6 9,819 2 61 11 344 8 ss 7 
22.. 52,527 4 5,744 1 15,558 7 62 0 4 1 32 8 
WG14 wcccoe' BHIS 1 1,520 3 4,790 3 4 3 25 4 20 0 | 
1913 ...... 21,118 0 203 3 1,337 3 32 8 24 3 19 1 
1912 ...... 24,617 6 121 5 2,558 5 37 10 30 2 23 il 
BGEE ccccce| 14992 5 $9 2 2,668 7 31 10 244 6«¢5 19 








THE IRON AND COAL TRADES. 


_ The coal industry has passed through a rather anxious week, || 
interest being concentrated upon the development in the South || 
Wales coal crisis. Happily, what might have been a serious 

situation has been partially overcome by Government interven: | 
tion, whereby a basis for an amicable settlement has been 
arrived at. The proposals of the Government were only agreed 
to by a very narrow majority, as 112 voted in favour of 4|| 
Strike against 123 in favour of the Government proposals, so | 
that trouble in the coalfields has been a very near thing. Even 
now matters are not quite settled, but with regard to the labour 
situation hopes are resting on the outcome of the conference in 
London next week, when, it is to be hoped, contentious problem 
between coalowners and miners will be satisfactorily settled. 

The following are the latest prices :—Best steams (Newcastle 

21s 6d; steam smalls, 14s 6d; steam smalls (Cardiff), 19s 64. || 
Gas coal, Durham, 20s 3d.; foundry coke, Newcastle, 37s 6d. 


There has been little change of note in the condition of the | 
pig-iron industry. Shipments have improved, but home busi- | 
ness 1s quiet. The hematite market continues dull, the quota 
tion for East Coast mixed numbers being rors. Stocks in the 
public stores have slightly decreased. Friday’s Glasgow prices | 
are as follows :—Cleveland, buyers, 67s 6d cash, 67s 11d one| 
month, 68s 83d three months; sellers, 67s 74d cash, 68s one 
month, 68s 104d three months. Market strong, fair business; 
turnover about 3,000 tons. Connal and Co.’s Stores.—Glasgow : 


te 





hematite, nil. 





Our Middlesbro correspondent’s report, dated July 1st, is as 
follows :—Pig-iron : Business is very limited, and prices steady. 
The reduction in output has not influenced the market yet. No. 


ee 
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Scotch, 1,000 ; Middlesbro’ (No. 3), 1§0,165 ; standard, nil ; 
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eve eland G. M.B. is 07S per ton, and East Coast mixed num- } Vu TS 10 espect of for ird bu es t t. as conce 2il | 
: ite 100s, for prompt del ivery Manufactured lron | Cealing ich passes be 1d the cove s of imn lediate 1} 
: : q te bar las + 
and Steel: Prices and position unchanged. Steel ship pilates, ent f 1 month or . But as reg t t is t || 
q | teel ship ingles, £9 Iss; iron ship pilates, / 1 I Sat actor mn the 1atter of t re. eflects a h | 
- ' . . ~ : ’ ’ - * > + = 
. ngles, £10 105; 1ron bars, £10 108, all less 2)2 p washes 5 t I borne t byt advices forth ng f | 
. F s /8 net. Iron Ore: Transactions are report f g and finishing departments. Wit exc 
. § argoes on the basis of best Bilbao Rubio ore (50 per cent 1. these lb in ; : ly 
% 20s: Gellivare and L/K Swedish iron ore (60 per cent St gaged « G ent rb ‘ iS . ed |} 
= \ grade Hematite, 35s; C grade Cleveland, 28s 6d; D and d g f oncentrating energie this relat 1] 
3 i ba _ 28s 6d, c.1.f. North-East Coast ports ent. x g ot j ¢ il 
x | things, to the extent that igements dor é t w he 
a ire g rtostand. It is understood 1 t 
‘ . ° e6 j a4 
Pe SHEFFIELD LABOUR AND MUNITIONS. | vy Munit s Department ary it to take er t é 
-_ ntrol ‘ + rT) y d < ¢ nT + 
3 . r ‘ j oN I al 
‘ Sheffield correspondent, writing on Thursday, say | thereiz oe tie oe 7 . ’ 
is, : . . : ‘ Ke ’ aVses > lenne¢ lan tne <« é 
x il times this is the period of the year when s ktaking er te ca ill ess ; : ; 
: ~ Ss Lik i » DE € 
a re vs. it lull « urs in t i Ss Or 5 
progress, and a consequent lull — l ) th I = Lile ecognised in the « m et ¢ F ir 
casion circumstances permit of no lull, but many firms | bl. » antes $ f¢ there is a lot of od it : 
ing their best to ascertain how things stand. One of the | wie alk sins ail ’ neta a 
x of the week has been the manner in which skilled men | >, nd. both ; oe ; a ae “" 
4 en responding to the ee nt’s invit itl n to enrol ) j t cb ks ' ba { , a 
a lves as volunteer munition workers, and although—the | ctructural materi a be i tan OF f ; 
a - of Sheffield firms being engaged « n Govern ent work of ections in these are harder than they vet e bee i 
. LT a and another—this movement 1s not likely to have the | e . ecure ‘ noitie 1t even ‘ 
: effect here as it is expected to do in some other centres ints. I r tt its or r utilisation. if « 
: I < iLS Op 
is no getting away from the fact that it will mean a av dor +, lieve the ct n that ‘ 
a ther narrowing down of the operations of those fir nd 
Ss irtments engaged upon work other than war material. The |} SN - 
ss n asked to enrol themselves must not be ‘‘ out-of-works,”’ nor 
aan } ° ’ — L . 1 lx ] tired 
a iged upon Government work, the trades specially desired 
%y ; t ae ‘ , JUT 
a ng platers, riveters, drillers, shipwrights, toolmakers, tool E AND PLAX TRADE 
% vorkers, gauge makers, tool setters, setters-up, mill- - 


hts, turners, fitters, capstam and turret lathe operators, 





1 metal machinists, preparers of brass and other metals 

a i burners, coppersmiths, and all types of sk ae engineers 
, enrolled have undertaken to accept employment in su 

4 trolled establishments as may be named by the Mi : of 

% Munitions, to abide by certain regulations, and tu agree te any 

% reach of the undertaking being dealt with by a ‘* Munitions 


rt,’ which will have power to impose a fine not exceeding 
Workmen are to receive wages at least as high as those 

h they are now in receipt, and in addition travelling and 

= bsistence allowance, the latter at the rate of 2s 6d per day 





ven days a week, when sent a distance from home. In 

i t with this is the case of a number of me ulders here 

‘2% bout 60—whose services for the time being are not rca 
oa hese men are really entitled to relief pay under ‘ee National 
a Insurance Act, but as work has been offered them in Government 
2 kyards, and they refuse to accept it on the ground that it 


uld mean keeping two homes going, this relief is withheld 
heir services are badly needed in the Government yards, and 
; to be hoped they will think better of their attitude. Whil 
the question of labour I might mention that skilled men who 
ere amongst the first to join the colours from this district, and 
se places have since been very difficult to fill, are gradually 
eing returned from the Army to their old civilian occupations 
1 accordance with the promise of the Government that this 
Sam relief should be afforded to employers desiring it, and who are 
Sem; engaged on war work. It is hoped that now a few more crucible 








a furnaces will get to work again, and that night shifts will be 
Sem *vailable for all rolling mills and light forges. High-speed 
ea, and other tool steel continues in very urgent demand, and manu- 


‘ 


turers are quite unable to even look at much of the business 
: ered them. The home demand is exceedingly heavy, but it is 
em) ‘ully equalled by that of the Allies. With the rapid spread of 
munition works up and down the country it is only to be ex- 
| | pected that the requirements of this class of tool will increase 
| enormously. Inquiries from overseas for all kinds of steel pro- 
@m| cucts are growing in volume, and if the firms here could only 
Sym “ndertake a portion of the business offered they would have 
Se Cough of it to last a long time. As it is a fair tonnage, con- 


ay lering the conditions, is being taken, including railway 
| (mm; material for India and mining machinery for South Africa 


‘ew orders booked include steel for South America, Lisbon, 
ind Toronto, tools for Pernambuco, chisels for Montreal, and 
tlery for San Francisco. So far as pig-iron and billets are 
< neerned, there is no change in the position, and quotations 
ear to be all round maintained, but buying is meagre. Steam 
il values are decidedly weak, best South Yorkshire and Derby- 
— hards being 16s 6d to 17s 6d, seconds 15s to 16s, and steam 
les and nuts 15s to 16s per ton at pit. June closed with the 
nd for house coals well maintained, and collieries fairly 
| a ‘ked up for the better qualities. Values are firm, branch 
| oe °°'NS quoted 20s to 21s, and Silkstone 17s to 17s 6d per ton 
' 





t pit. 


aa! 


} | GLASGOW AND MUNITIONS. 

| _ Our Glasgow correspondent (writing on Thursday) says :— 
1, Business on the pig-iron warrant market this week developed 
’ pronounced tendency, though at the same time the course of 


4 Nr: 


€s was uniformly upward. In all about 8,o00 tons were 





} alt in. Monday’s market left off with the cash rate at 
| Sam SS 10%d buyers. On Tuesday 66s 2%d was fixed, on Wednes- 
5 iy 66s 7%4d, and to- day (finally) 66s 8%4d; sellers 114d a ton 
re. This represents a recovery from bottom of tod. The 
sie month position made g%d over the four days at 67s 1d. 
‘tree months iron was again, for the week. not mentioned. 
7 g “xcept that in the matter of deliveries, which have been heavy, 


+} 


tere is no change to report this week in the pig-iron position as 
described by makers. They still complain of the apathy of 


—— 

















s as follows = 

Ch jute b mk hes of « r + de are ot g I é he 
sition 1s unchanged i é mewhat restricte TUTE 

This market is still firming with scarce offe ce g 
through from Calcutta, i regard ot the quantity of 
unsold jute is now into small pass. Spinners, however € 
well bought, and demand is limited at the advanced rate £24 
is now the figure for old crop firsts in all positions, while £25 |} 
is asked for September /s/ new crop. Prospects of crop con 
tinue favourable. To-day. jute very firm. but inactive. FLAx 

A small day-to-day business continues to be done, and sales 
include both flax and tow. The position is, however, difficult } 
to define, as details of transactions are generally suppressed | 
Prices are irregular, but, on the whole, the tone of rket | 
may be described as steady. To-day, limited business and |} 
values unaltered. YARNS.—Jute yarns steadily hardening and |} 
a good demand. In linen yarns a better feeling prevails, and | 
certain sizes, which had experienced a sharp decline, now mark |} 
in improvement. To-day, jute yarns strong, and demand 1] 
tinues. Linen varns steady, but slow CLOTH Jute g 1s | 
still tending dearer, and a large trade. In linens the finer 
fabrics continue in limited request, but firms occupied on 
Government work air ictively engaged To-day, jute goods 


firm, and a good demand. Linens unchanged 





THE COTTON TRADE. 


LIVERPOOL, July 2. i 
The cotton market tinues active, without material cl || 
i] 


in values. Estimated spot sales, 71,000 bales, of which 63 


bales are American, 3,200 bales Egyptian, 2,210 bales Peru n, |} 
&c., 600 bales African, 1,030 bales East Indiar Of t 18 
bales are for export and speculation and 52,500 bales for the }} 


trade. Imports, 61.746 bales, including 50,332 bales Amer! 
10,381 bales Egyptian, 81 bales West Indian, &c., 338 | 
African, 2s0 bales East Indian, 364 bales sundries. The actual | 
quantity forwarded to the trade is 72,886 bales, of which 56,875 
bales are American. In Sea Island a limited business has | 
been done at unchanged rates. In American a large business || 
has again been done; quotations are unchanged. Middling | 
quoted s.20. Brazilian continues negle ted, without change in 
values. Egyptian continues in fair request, and quotations are 
unchanged, with the exception of good and the grades below in | 
sakellaridis, which are raised 5 points, and all Abbassi, which 
arereduced 5 points. Fully good fair brown quoted 7.40. Peruvian 


) 


rough sorts have been neglected, but prices of rough are advanced 
2s points for good fair and good, and 50 point 


s for fair, and 
those of moderately rough 10 points. Smooth has been in | 
moderate request, and quotations are unchanged. Mitafifi has | 
been entirely neglected. African has been in moderate request, 
without an change. East Indian has been in moderate 
demand, and last week’s quotations are resumed. Futures are 
unchanged to 3} points lower, closing barely steady. July, 
5.08}; July-August, 5.085; August- September, 5 .184; September- 
October, 5.26; October- November, 5.324; November- December, 
5.374; December-January, 5.42; Janu: iry-February, 5.464; 
February-March, 5.50}; March-April, 5.554; April. May, 5.584; 
May- June, 5.614; June-July, 5.644; July- August, 5.674. Egyp- 
tian futures range from 3 points lower to 2 points higher, the 
near position being unchanged. 
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LIVERPOOL OFFICIAL QUOTATIONS—June 25. 











: . 6 | Same Period Same Period 
3S: E 1914. 1913. 

Descriptions. = 1k = . : ——— 
sic | Bigi' ti 5'3 Beis ¥.s8 s 

S © o © =| n ew OF ss Ss Salis 

Ole oia & RR, fF CA & BCA 

American. aij@didiaidia d did dd . 

Sea Isiand........ perlb. .. nminml 13 14 17 «‘nminm! 134 nm! .. | 1 


Florida ditto. 


— 
~ 


seemed s. | 22 | ce (ABR | oe AS |, MS 


Ord GOLM MidGMMF GO 


M GM 
American ........ evens 4°04 4°34 4°74 5°20 5°50 6:05 614 


y GO 
om oO 
gy OR 

Q oo 

2 8s 


L 

7 

Brazilian, Mid MF’ Fr. G F Gd. Fne MF F 
Pernambuco, &c......... ee 468 : 
7 


a4 
MAMAHMAHDR OO 
~e 


568610 ..,.. 649 777 20 60 . 
eee vececeee e+ 468 568 G10 .. .. 649777 .. 20 on . 
MEO cosancaass serree| ** | 463 565605 ..|.. 644772 .. 615 68 .. 
Moas0r0, BC..ccccccces we «+ | 463 565 60S .. » 1S 44 772 = \S : = 
ss Gedada secccs| oe 1965563 GU .. | o. (OWE Fes 15 GSS .- 
Maranham ............. «-- 465563 605 .. . 6HTT .. =o 


Egyptian. 
Brown “ 


Mhkiieakins oe | +» | 660 
NN ea dca iba nn oo | oe | OS 
West Indian—Sea Island ee 
Peruvian—Rough ...... oe 


Ditto Mod. Rough .... os )s 
Ditto Smooth ........ o. 495 538 


East Indian. GFr rer Gd. 
Surat— Mac. G’nd Surtee ' 
2 », Broach .. | 465 
Sawginned Dharwar.. 4°50 4°6 
Bhownuggar. 


~ Go- 
oO 


tw 
_+-, 


M. Gin’d Bhownuggar 4°04 419 434 4°49 464 .. 5 05 «(8 ots ota St¢ 
Oomrawuttee, No.1 .. 410 4°25 4°40 455 4/0 Offs Ys 7 Sg Of «6 
SS ee PS rs Pare : .. : oe 
M. Gin'd Oomra, No. 1 410 4°25 440 4°5§ 4°70 Ste Sis Syn 58 SZ O 
No. 2' .. | -- | 428 445 455 .. 2fs Lra - Sg 5g 
M. Ginne d Kh andeish .. | 407: 4°22 4°37 452 .. %t% Sra ofs 5% 28 98 
M. Ginned Comptah .. 445 770 .. |< Me o> | + | BS 
Bagalkote ........ sak see 4°24. ee . 28 os ee 7 os 
OS Seen cocce| O48) oo | STS 395 FOB .. 44 43 Sey Sy 
I. Ginned Scinde 350 4°05 4°20 4°35 -- 4 ..) .. | Sie 
ONE inhi cinuuinas nile 3°48 3°63 3°78 3°95 4°08 423 4 48 48 4e8 Sts Sx 
Machine Ginnex 2d Be ngal : .. | 3°90 4C5 4°20 43 43 48 ~-- fa 5x5 
Madras—Tinnivelly ....,4°98 S10 522 .. . 6 62 . 64 bya -- 
Western ...... 4:26 .. | 450 ee ae 64, .. ote 
nee peteaetceen No2 4°92 Nol 5°10 ee oes ° 54h oe ** 
vada, Red F'r., 4°52 ‘i » bas Sta co || OF’ oe ° 


un, Geel, Xe, 


The ees for the week ended June 25th amounted to 69,031 
ales, and the quantity of American cotton reported at sea for 


| Great Britain (including cable advices to date) is 


82,000 bales, 
against 6¢ 


ooo bales at the corresponding period last year. 
Imports, Exports Consumption, &c. 


June 25 


-——_— an Inc, or 
i915. 1914. Dec. 
Bales. Bales. Bales, 
Imports Week ending June 25 69,031 .. 7 cece a 
“ From Aug. ], 1914... 4,783,102 .. 4,506,716 .... + 276,386 
Exports Week ending June 25 14096 ccc ecee e 
= From Aug. 1, 1914 .. 435,824 .... 322,359 .... + 113,465 
Consumption Week ending June 25 86,280 .... cose en 
” From Aug. 1, 1914... 3,456 542 we» 4,007,703 .... — 551,162 
DABGE  cccdsasssevécscesensesvseses BREN soso TAD cone t Te 





MANCHESTER, july 1. 


(I.) Comparative Statement of the Cotton Trade 


+ Previous Weeks in 1915. 


Price, Price,'/Price, Price, Price, 
+ Jne. ¢ Jne.|t Jne. ¢t Jne. ¢ May 
24. 17. 10. 3. 26. 


Raw Cotton—Middling American..per lb 


oe Good fair brownE.gyptn..per Ib 





Varne—-52's twist ...ccccccrcoscs per Ib O 8 0 8 0 8 0 830 8 
a SS WEE. . nnccsacadedeas per lb 0 84 0 8&0 8 C 8 O 8 
— 60's twist (Egyptian .-per lb 33 0138 0134 0134 0 134 O 134 
32-in. Printers, 116 yds, 16 by 16, 32” s and 


i ric ahs aks ; 14 7 14 
32-in. shirtings, 16 yds, 19 by 19, 32's and 

Oxi kan aca sa seen a aa ae 12 
38-in. ditto, 38 yds, 18 by 16, 10lbs....... 7 
59-in. ditto, 374 yds, 16 by 15, 84 lbs .. 6 
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(II.) Compared with Previous Years. 


* 


Price, Corresponding Dates in 
+ July ———————— 

1, }Q1% Q 
1915. 1914. | 1913. 1912. 1911. 





1910. 


§ sdisd 
3 674 684 808 7:89 
1 9 94 O97 Oli 


Raw Cotton—Middling American..perlb 5°22 7° 
Good fair brown Egyptn..perlb 7 
Yarns—32’s twist ......... vente perib 0 
am QPOMOES  .cscccseecs -per lb C 
— 60's twist (Egyptian) perib C 
32-in. appease 116 oo 16 by 16, 32’s and 
50's pekuhsaneakbscedekasoedans 1¢ 71 


© 1030 10% 
10 0 1Ck 0 104 

0 164 017 
017 2 


0 19 
11 17 1 115 
7 10 § 


oO 
~ 


40's... shh shoe ashhos hematite ae 


7 
2614 9 15 4415 4 
38-in. ditto, 38 y ds, 18 by 16.10 Ibs.....457 111 95 O'S BS §'3 3 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs ......6 10 710, 8 2485 95,8 4 
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The general tone of the market has continued firm, bu: a 
a quiet demand has been experienced in all quarter Many. 4 | 
facturers of cloth have met with little more than a s g 
trade, and shippers are showing no enterprise at th ‘ ‘ 
time. Certain specialities have been sold for India, but s1 rc a 
ikes in shirtings remain slow. Favourable reports a ’ 
re ed relating to the progress of the monsoon. Here 4 
i few more lines have been put through for China, ar a 
for the Far East generally tends to broaden. Useful o , 
booked for Egypt, South America, and the home t $ 
the total sales are not at all important. Further b : 
trat ed in he goods for the French Government 4 
Varns ha e | 1 ste di ‘ but weignt < bus ss 3 | 
Coarse numbers continue the best situated. Ra a | 
buying has been reported in bundles for India. Ther ee 
be 1uch activitv in Bolton spinnings, but quotations a1 
steadier ‘ 
; 
THE WOOL TRADE a 
annette 
Our Bradford correspondent, writing on Thurs 
The anomalo ause in the agreement with the Unit 
Textile Allian hich hindered the exportat f <i 
rms ir i% U ed States oO nis yuntry has : 
I fied, a t is stated that considerable qi les 4 
z sh ent \t present prices, Ame an export 4 
ainly s h it a profit, but ha g regard to the g] j 
I g id I the low ali f exch ve i 
4 
tr esome and expensive formalities insisted on } \ a 
rrade Department, the margin i 1ot ver wid a : 
speedily run off if the quar es shipped at all | > t 
3 asse ib vho profess to have made reful « 5 
Tt ota th factors nat American tops 1 be 5 5 
id cheaper than the equivale Bradford qualities, that 
the extreme limit Small quantit American t 
already on offer, but so far the fact has scarcely had n 
a itimental effect Th i to which spinners st 
ve fallen a fortnight ago has bee layed, and the de 
less cla rous, although still sufficient, in conjuncti 7 
continued shortage of supplies, to keep pric firm, and « 4 
oS 
mpart a slight harde t lency This s noticeabk 3 
case of rinos d all carded crossbreds, b repar i 
s 
breds rath hang fire Th 1dva € ol I s at the Lond . 
1, of « St be ant ited several t es Ove a j 
therefor caused disturban English wools oO’ 
slow] as th ager competit for the clip the j 
which is larg speculativ has necessitated an ad ; 
Ad to 1d b « wha ‘ revious] regarded as Pe 
‘ a 
values, % ers are not at all qu to respond to it 
are stil bta ble for yarns for quick delive 4 
1e Y ime of vat bus ss is subsiding The new ¥ 
mohair is s g bris it the ( » witl ta or! 4 
act t h As i 1 with wool, th yr is che: 
11} 1, which is \ ited at Port Eliza wth for t 
th S apparentl ving boug to put to st 
) Leex rres dent W f Ch French G 
ire @!I 1 nga qg i I unit tl alt} ugt 
t thre ver S nsternation has been used 11 
Riding woo! ircles over trouble which has arisen 
nection with itracts f blue-grey military fabri 
pears that é rge firm in the West-End of London t 
order sig 1 by French officer but which did not b 
enature f the head official, nsequent the de 
turned out t pe practi illv nul und void. Car ellation A 
een atte ted, but have not succeeded in all cases 8 
trouble seems to be brewing. The French War Depart 
n d ided in futu t pla € rade whateve with 
but to go direct to spinners and manufacturers, and 
on with the To this end they offered last week o1 
half million yards among local manufacturers, this t 
khaki serge, and not the usual military blue-grey It 
‘ ent that our Ally is going to make ample provis 
good time for next winter requirements The Germar 
saying that quite recently orders for seven million yards “| @ 
1 th f lkrance have been received in the United St % 
as well as nine million yards for Russia, from which it ap 1! 
that America is getting a larger share of the tra thai : 
factori¢ Liowever, these will be busy enough if more B 
G iment orders come out, and also some from Ital l 


are not expected for 


many weeks, if not n 
suggesting that our 


a ilttle too long 


Government is waltits: 
g. This is particular] ited in regard to h¢ 
overcoatings, of which it is felt that there should be an am! 1 
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ve 
a y for the use of our soldiers during the coming winter. | values may } abet 
2 | Ap} 4D +1 4 r | -““tw Shey } Uiy DOW S ig Oty ecilbe, as tanvpers are paying | 
/ irse, the delay may be with a view to seeing mors rly i aad al a , 7 . 
a ul ; nd 7 ae . : ? 4 iti l Ik oh hides, 1icQ ar pientilul 
ee the future, but evidently France thinks the wa Ll} Cables fy ( f that the hide market 
. ie re 7 . ae Las ale le CMeCct Thal The NMec Md ACL 
yrogress next July. The big buying spurt in the Leicester | is stil] ve ae as aan ee 
3 * TR. } ate » 4 4s - y Him, and that larg sales have been made during 
; e (Bradford topmakers having recent beer I | th : 4 war : a 
— ; i aad a é 7 i wWULRe ) Dative packer steer hiaces are now ollerecd | 
’ weight of 50’s to 56’s tops in the hosiery town) w due | , i : “ 
i . : . . “J a i\«< « * cent. ove iaSt Week S$ I t 
é to the placing of a big pant order by our own Govern- | w I oh se brine cals il 7 - 
; l cow hides are bringing about the same figure th 
7 The home trade demand continues ex ling good, | buff . : - . 
* ; ‘ = “ Aegiun Of 195 Cent Kiver Plate | are a >» | 
¥ nufacturers report that they are unabl make as n | 1 x exch = ; e ¢ box 
4 . d < ~ » 4 Lalines Sil Wil aUuve ‘ A i LV 
3 ¢ this year n te of the great increases } out | i < \ : ] a ] 
4 +] } , Ai let es alt CGearer, abd iarge par4rceis | 
2 on civilian cloths is, en the whole, n el | hk : ; 4 . 
4 L Vi ial j 
a tl overnment Work i } | 
4 ae W \ { the « ng 
; \ nal t ! 1 | s tor | ‘ A 
4 ; al | 
sg a | | | } ¢ ‘ ¢ ' } 
3 ; j ‘ aie ‘ ‘ 
3 COLONIAL WOOL. Eia i ‘ are to be a 
z rt \ of 
a (FROM A CORRESPONDENT.) vo to the Tres : ae 1 
ae 
jigh Con ver for Australi n Lond the tua es « ‘ as re 
1+ j ] ¢ T < i . t I ha t i ‘ 
the ‘ eaith 3 considerably it - 7 = 
mid ter down le but rain i I 
a \ ralian inter Ss a er) difterent thing I 3 
Vs i ? ‘ } + ’ 
n England in December Otten t la ‘ y ‘ ¢ ‘ ( 
2 ind I , with cool nights, and it 1 g | - ‘ t 
ikount of trost seed can d without being kille - \r I 
e, the present « litions will encourage ich sowing Ne I 
’ t ) Lhe | ‘ ft ti 
t id oth cere tor everyone reé ‘ the < é : ( < 
" \ ' } + ‘ + ‘ | 
rvests. Last year cr sw e pract i a ta ré I : : , . I ; . 
es of drought have been very seriou Hence it ae F ; 
1 é é t} ry y thea } r 
4 important that the coming ring \ I t g le « per 
be of a verv favourable character. 
= ; S anu facture t full of Army worl ! 
a vs from South Africa is not of the best te | 7 : \" ’ - 
4 ° t \ ( )¢ ’ } . ( é 
} ide its appearance Here, too, there is need f{< 1 ] . } 
~ { ¢ tT 7 é T 
. t iinfall, for stock has not done too we ng ‘ : 
a and the wh ointry is somewhat t on! ’ ‘ , 
4 il I 
$ +} TC ’ -+ ) + ; } y - 
4 re Euror n W l n Austra > i C and; : ¢ re } } } ‘ 
over a long period, ch the greater part take | sure, and ve f niveste. toa rt] rcingle 
etwe ii l to September At the present time the } } 5 a ; 
S + ‘ ] ¥ . : : , , . : 
_ engaging most tt a. nd < ible new t hand . } c, — ’ ; ‘ . 
a ice ra ertain sho y 2 he next Ip ol t t ( t t t t ] f hot} t} } 
} 1 , * ' ‘ h ‘ 
I to a somewhat heavy t ty due to the « t , 7 } + ¢ f +} 
‘ , | 
tT} ‘ D s } ne means 1g, th » clip of sun er | 4 3 , 
. R t a « r 
hing bout 10. » bales. It is of I rtance t 
4 ber in the t de in on the whole, it has 1 le « te |} 
4 tart aS anyone expected Bradford is the chief centre | % a 7 = in 
mption, and with all the mohair spinners at prt t | 
nine etennl § wool vwarne. th be ettictenee Sil 
ning red \ rns, there } hing | FOREIGN AND COLONIAL PRODUCE MARKETS. 
. t of hate heir eeound tt th » hefore | 
oe g < < D f° ground up as Was the case DEIOTE | P . hi i ; 
q reat of war. Still. nelces ave all very firm, ta view! For Reports of To-Day’s Business and Public Sales see “‘ Postscript. 
d LK Wet. Oi s price a al Liiil, » | 
33 1 7 - —_—_ 1 4 : " olat nal 2 + | NTin | ne } Ia, 
e has lately taken place at the chief market, name Mincing Lane, | \ 
a eth SUGAR rh hief feature t I ket t é 
I hief event this wee has been the opening of the fifth | been tur r pul l | the ¢ f 
4 of sales. and the results so far must be regarded being | polarisation a \1 ! ( ( , 
y Prices on the opening night disa] nted fe } At bee ch 
4 ertaining rather extravagant ideas as to how prices | it ’ ‘ st A g ¢ 4 i 
tually move. I did thnk that fine half-breds would | sugars | ow a In the 
LS 10 per cent but the majority of brokers returned Be re arecity é 
% , 7 ’ , ‘ » 
A e at s to 7% per cent., OF, say 1 penny < last; Ul! S 4 cul \ . 
x ng 1 1 Mie os, too, al eciat d 1 er cent | ran Li¢ ‘ ta ia I le era i 
} e be n t ked ir rood combing woo] that 1 28 w I ta f 
" 1 length of staple Succeeding sales have more than | ve! ( i urce t iva 
Ds ° . ] } ¢ 
y 1 the opening advances nd evervthing has sold at 5 | S ga to ; 3 , 
re mor Tlie outstanding feature is the excellent | outportss Cuba rts last wee 
. | + , ; 
vhich e being pa d ‘ red merinos on 211s it iL t ( ( y 
t. the advance be ng nvwhere fr A te rd per Ib j | tun ist year eat r fa ible 
° 7 ¥ + ’ } } , | 
cases more. Evidently the trade is wanting < n | In auc \ Di 
e | ar } + | ‘ Y 
ed Is ready for the ma hines. ind ured narcels have | an { I A i y ' 
, ) ; ; i 
hown the greatest advance in merin nd cross- | sOoury, sold, 205 ( 
We regard the sales as being very ol. but Amer 1 per ' t 
h done practicallv nothing. Thursdav’s sale w ex- 
, . | 
¢ \ trong. and big figures were made for greasy omb 
woo!s from South Australia. Victoria nd Tasmani the | 
a ’ 7 . | 
j < st sales being 10 to 15 per cent 
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The following is a list of the London Colonial Wool 

















Sales | 
& which commenced on June 2oth, being the fifth this year :— 
ae Sale Number of Bales sold 
‘4 ate, Sale Pmpt. ToHome To Foreign 
% Belling Brokers. No. July, Bovers. Buyers Total. | 
b Buxton, Ronald, and Co,..1 .. 13 .... 3,700.... 100 .... 3,800 | 
3 ON EO ic ccccccescd 44 <<.) cone’ GO es 600 .... 3,700 | 
ea . Thomas and Cook ........ B co WW cece anae 4 ane 2s 
nf Du Croz, Doxat and Co.....1 .. cooe 5,700 cece 300 ...- 4,000 
2 Sere ee | 
3 
HIDE, LEATHER, AND ALLIED TRADES. 
j 
% (BY OUR OWN CORRESPONDENT.) 
¢ It is possible hide values have reached the summit for a 


, as at last Thursday’s Bermondsey auctions prices remained 
tactically stationary as compared with the previous week. In 
or two classes of ox hides, it is true, 4d extra was paid, | 
ne i st ox thus realising from 13d to 134d per Ib. Horse hides | 
eavy |i iropped from 6d to 12d each, whilst calf skins slightly de- | 
mi] | Clined in one or two classes. 


Generally speaking, it is thought '! 
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PLAYER'S — “Pipe Perfect” 


NAVY MIXTURE 


IN THREE STRENGTHS. 


Mild and Medium. 


D. 


White Label. 
} D. 
2 


PER OZ. PER OZ. 


1/8 per }-lb. Tin. 


FOR THE FRONT AT DUTY FREE PRICES. 
Terms on application to JOHN PLAYER & SONS, Nottingham. 


Branch of the Imperial T icco Co G t Britain and Ireland), Ltd. 
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36 THE ECONOMIST. (July 3, 1915. 
t oe wore ee rae a... 
: 7 ak, ‘aniline we _ . ark Sa 
{ Imports and deliveries of raw sugar into London since January Ist sre — Market ruled quiet, crop. September, sold ju ; 
to June 26th, with stock at latter date :— ini se15, | t0 {24: and Gouti M, in circle, spot, Dundee, at £24, c 
sie _— on Tons. HEMP 7 “7 a parce . inac sien New — fai 
a eae — -z Aw August and July-September, sellers, #37 medium, f 
| Imported .......... 130,980 .. 166,970 .. 152310 .. 85,370 — = a aes a eo 2 
1] Delivered .......... 127,330 .. 152,730 .. 132,330 .. 2,010 land <s a F July-Sey a 5 es. 2a 
Stock.....-sssee+++ 39,490. 30,830 .. 50,750 .. 54,190] ot. and fair fio, cf.andi. ere 
i" | s toc k, eR es aati 158,550 ee 98, 500 ee 146, 690 ** 96,150 | SHELLAC M salad T r spot — ruled very quiet. F : 
ft | RUM ruled full: steady, and a fair busin as effected | orange sold, 57s to 56s., and free A.C. g arnet, at 57 q 
Hi GLUCOSE s he English and 1e n liquid, on spot, inacti ve, an I sues berger ne minal August, "7 ae, 36 4 
fia | sel] lers, I > lead _GARSIEE ruled firm (ood marks, July gust 
He COFFEE.—In auctic fa A ed,a ta qui sellers, 31S 6d, C.1 and i , . 
Ne 1! demar 1, but values r 1 ge é } India: Mysore ‘INDIA RUBBER Market Tuled firm and dearer, an : 
aa \| bold, 72s to 7 f 5 te Ve g id qu intity changed hands Plantation, standard cre] 
4 1} Paz: fine b ’ 1 e 1 | i sold, 2s 54d to 256d; July, 2s 54d to 2s 6d ; Augus : 
4 i! good to fine bold, 81st ~ to ¢ | 2s Od, ar 1 2s 53d; September, 2s 5d to 2s 53d ; July x : 
ay i] New Granad g bold, 74 G rto fi 7 2 » 2s 57d; Ju December, 2s 54d; and Octol er-D 7 
; q* ]) to 76s 64; mid, ¢ 1 to I butures | 2s 44d to 28 44 i. Smoked sheet, spot, sold, 2s 54d _— 
ae (jr ll. Sept ld Decem 2s 54d, and 2s 54d Fir hard Para, spot, ld, 2s 63d to = — 
tae i| orts and delive of e to L 1 since January Ist | ji \ ; Os to 2s Lo igust-S¢ pt envi 7c t 4 ; 
[ (i > 20th, wilh fatter Ga a as | te. ee — : way August, buyer ’ 
rst | “191 2 i 313. ae . COPRA “eo , - 7 ilies ts 7 
i J 1] Tor Tons Tons. as _ — t ons ‘* am 7 d 
i 4 Imp WEA .ccvssiecse 29,550 .« B60: «.. GBR ” ipme » SEUMCT ” une-july, ae ‘ 
4% | Delivered (home us¢ 8,060 .. ee. ws 8,090 . Singapore, June-]ul >I 15S south oS 4 
‘7 || D ( ) 8,06 (82 von l algae sh pepe 5 ae Tatiaden Mae 
4% 1) Export .......0.+2. 8,220 .. 1230 .. 15,470 .. | buyers, £20 12 I - Straits, ditto, 
if ence 13,980 .. 15,790 .. 22,440 .. | Z sg Cebu, ry 158. Manila, Ju . 
' | buyer 10s, c.f. a ‘ 
i) | COCOA : eee a METALS. lin deal 1ave been on a limited scale q 
; a jj fairl | & le oe Irinida 7 : ; . Moi 1 standar 1, cash delivery, settled down at a 
‘ LEIS, ry + is Oc, ‘ . — oe | three mont} 168. The tendency continued irregu 4 
a py rong ae Tr, “aren Ps , | Values of these dates by the middle of the week rallied, cl 
i | fai eet de i A : ; . die ; ay nd {1638 respectively. Selling desire followed on Ti , 
i rc r,253 — — Pe £ 17. | and pr fell back, cash closing at {170 10s, three mont 
A @ i] i 7a sh an ¥e - as ; ; me . a { tui I ) ial), 17 ros to {1 72 Copy] er has b _ Geplo 
ta A | : eer oe ase 3 oe ; eas iu ttle market ce t week Ss Commencement, with E.Ind 
dj 4 os — eee ue : : — if in a downward direction on realisations and forward ach 
* | || 693 bags Puer Cat oO, bys . : ; , . ; from time to tim Standard, cash, closed last Mor Do 
1; tes 1] ba 3 Java ditt 115 bags ¢ a | litt to | 7 : eae cae oe ales lane 
; ek i} rie ; 9 Cy OT 1 #52 5S, t € mtns £53 TOS, prices OF these dates by the 4 Gre 
$179 ape ame, Fe : : ee ws | of the weel clining to {81 15s and £83, and again relay Col: 
i | bags Bahia, and 125 bags Vene oe - , | Thursday, while cash was finally fixed at /8o 5s, three a a 
| ob | COCOA BUT TER — 7 —o ears ee ee : 1 Ele s, fog to f95. Lead dearer. En h, J q lentr 
Micky | THA. ee re. eng. ae aera NCC | fore , £26 to s, sellers, as to position. Spelter f : uc 
} f Cc te ma f \ s ason’s, a , ( aon Was "% | American, g.o.b. (c.t.i.), £105 to £ )5, according to position. Fo: 
{ hit c. 4 ‘3 —_ mar ores eee ae teadier. Quicksilver advanced to £16 12s 6d 2 
srt ° twenigh apd aecartened cadlaged or thes ort sonia. Oe ee oe aS. | OILS.—Linseed firmer. Spot, pipes, landed, £27 5s; bar By 
| Reeder ging ar pe deriger ae ns nara ge i he. | landed, £27 15 Hull, naked, spot, {25 17s 6d. Rape, E j 
ee ee ee, oe aes Goats | refined, spot (barrels), pale, £38 to £40; ordinary brown HE 
a a — ". ene - ce : ‘ aoa 1 Gi : aa Ze at i } . : (naked) ,» Spot, £36, ) $+, 37 Ravison (naked), spot, nom q — 
2 e se - oe oe a eine gages, Ce “ee a aes jap an (cases), June- July, £29 10s, c.f. and i. Cocoanut a On 
jj Souchong, I1yd t ars ra, I — at ces full: ’ eee | Ceylon, spot, £43. Cochin, spot, £44, £47. Cotton: c1 Ta 
ene er a te Oe een eee ee Pek = | spot (pipes), £29 5s; refined pale, spot (pipes), £31 5s; on 
ee ee eet orp ees Mb k Byatt. geben £36 to £37. Lard oil, English (best), 654 tos. Soya Do 
peter arte: when naeuragorse pagans BS epee ae aL a iene | bean oil, Oriental (cases), June : July, £23 15s. Petrol _ 
ee es oa ae OY ee a ee ee ee | American, 83d; water-white, 93d per gall Sa 
So a a oe a ae ais po niin Phe: TURPENTINE firm. American wee, | on spot, 38s 6d; Ju “Pe 
7 See :, _” = ee il ikl = “<t ‘ sa | 378 6d ; August, 35s9d ; September-December, 36s 3d ; January-A Re Ash 
Pes : 3 4 ; od ma sa “ee \ # 7 ag nA ¢ 1s oie a - as | 378 3d per cwt. Deliveries week ending June 26th: American  . 
| nies scat, «mein snd ty ;. | 3,825 barrels, against 1,986 barrels last year; French, ore 
| pe ig re er nee SS aee ** ““~ \ barrels, against 181 barrels ; landing, American, nil, against — 
i] RICE E quiet, bi ieee na : "aS i iia ‘t. sellers, | French, nil, against nil; afloat, 2,500 American, against 0, ‘ Be 
|| vonaiht aa R angoon, two stars, 128 9d to 13 Stock, 16,019 barrels American, against 19,548 barrels; Fre ' alc 
\| TAPIOCA.—Market remait s*quiet, and prices displayed an easier | °24 Darrets, against sage Seawens. i vite 
| tendency. Fair Singapore, on the spot, qu l 2 a 1; anc for ROSIN.—Common strained, on spot, 28. - 
i ) i| arriv see ditto, July-August steamer, 24;d, c.f. and 1. Pearl al LINSEED.—Market firmer. London, Calcutta, pot, 54 Py 
it \| ve juiet, and prices largely nominal. Fv urrival, Penang | afloat, 54s 9d; June-July, 548 gd; July-August, 55s: Au > 
: i1 seed, e >qual to fair Singapore, June-July pment, quoted 18s 3d; | September, 55s 3d. La Plata, June-July, 50s; July-Aus dal- 
i | and "p enang medium, J June-July steamer, 19s, both c.f. andi. At | 50s. 3d. = 
| publ C sale 675 bags flake, sold, without reserve, at lower prices; RAPESEED —Guzerat (3 per cent. ), June-July, 55s 6d. Toria Or 
1] Fall lish to fair Singapore at 2}d to 24d; and fair Penang at 2d. | per cent.), June-July, 51s. 4 
|| Pearl also easier. 240 bags fair Penang sold, without reserve, at COTTONSEED firm, but quiet. London, Egyptian, af! a 
| 16s 6d to 17s; and 660 bags medium also without reserve ; good £8 178 6d; June, fo. a 
to fair Singaps ore at 18s 6d to 2 38; wry dy? , { vein en )S. OIL CAKES,—Linseed: I London made, {10 108 to {10 528 id 
; | SAGO remains at a firm price level, prey oa +. was GORnEOn 4 Cotton, English, £6 12s 6d to £6 15s; Egyptian, £6 12s ' Li 
narrow limits. For arrival, small June-July shipment quotec £6 15s. Cocoanut, oblong ¥ "7 158 to £7 17s 6d; round, £7 1 g 
: | nominally fo ee ry a i pny ag oo London. In £7 17s 6d, delivered. . R.. 
ction 255 Dags smail, Ssoid, good tO fair, at 25S ss . 
in ‘FLOUR rul ed firm for arrival. Sarawak, June-July shipment, Se aa ee ruled very firm. Near parcels, ai Sal 
{| quoted 14s 6d, ex quay, Liverpool At public sale 25 bags Sara- Se ete with ae doing for shipment. At public sale, - — 
\| wak sold. without reserve, at 15s tons of better coloured and 220 tons of infe rior were offered. 2° E 
| ARROWROOT Limited sales occurred in St Vincent at current | 'O"S, ” cae sormer and all of the latter sold, an adv 10 
1 rates At auction 7 barrels St Vincent were offered, and sold pn ac a. a ‘ ae Sin - mutton, fine, 378 ; fair to S 10 
|| at 2 td. 398 J a 395, 6d o ark to dull, 28s 6d, 32s 6d; hard, 35s 6d. b » 
|| BLACK PEPPER in slow request. Singapore, July-September aall te - - nae 338 Od: fair to good, 34s 3d, 348 9d ; dark 7 
\| shipment, sellers, 58d; Tellicherry, April-June, buyers, 48s 6d; a 0 nih Od, 31S 3 5 larket letter unchanged for tallow, stuff b ai 
Lampong, \ugust-October, sellers, 54d, c.f. andi. In auction, 48 | 7 am r. Town tallow, 33s 6d; melted stuff, 23s 6d per c C 
bags Ceylon offered, anda few sold at 64d. 72 bags Singapore Rough fat, 6d per 8 Ibs. - 
and 325 bags Tellicherry ; . 
WHITE PEPPER ruled quiet. Singapore, July-September ship- oe POSTSCRIPT. Friday wane . 
ment, sellers, 83d; Muntok, 9}$d; Penang, 8d, c.f. and i. At ee oo pyro teady at late price _In auction, crystall ~ 
public sale, 136 bags Singapore and 140 bags Muntok catalogued ili ee aa sold, 25s od to 26s ; and Trin.dad, 26s. Jamaica, - 
and retired cling wer ig sold, 24s 6d. in 
CLOVES very quiet. Fair Zanzibar, June-August delivery, sellers, COFFEE.—Auctions met a slow demand at late prices. Futures 
62d. In auction, 98 bales Zanzibar offered and partly sold at 7d. steadier. July, quoted 38s 6d; September, 37s 9d; Decem! 
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ROLLED OATS. 


x bought in, 
3 packages Cochin offered an 
26 bags Nyassaland sold, a 
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—3,995 bags catalogued, and sold at 15s gd to 









sold, 37s. Brazilian receipts for season just terminated 12,8 46, 


1 retired bags, ag ainst 13,816,000 the previous season. i ; 
~ + \ 1 vo r i it 7 
45s for perished SPICE.—Pepper market dull, and rates lower with regard (0 |) 
white kinds. White Singapore, July-September steamer, sellers 0 





3d; Muntok ditto,98,d; and Penang, 8d value, c.f. and i. 
















RUBBER firm, 


;6d: Ju'y, 2s 64d 


METALS Tin 











Nata 
per CWt....cscces 
West Africa 


Gus aqguil.. 
Bahia, fair to fine . 


Ceylon, em.& low mi 
Mid lling to fine.. 


Do good to fine. 
Yocha long berry 
Do short 
famca., gd. to rid ms 


; “ Greenish cccccvcece 
g GUD, ciccupeineuns 80 
oa Josta Hica,ord. to mid. 3 


Good to fine.. 
Jentral American, gd. 





Foxy descriptions. . 
Joinmbian, ordinary. 


Do mid. to fine .. 


HEMICALS— 


Acid, citric ....per lb. 
BOUREED « cc cccccccccce 


Oxalic, net . 


Tartaric, English . ee 
Foreign .........«s- 
\lam, lump ..pertona 

4 


a ” Do ground ...... 
a Ammonia, carb., p. ib. 


4 Muriate, White..ton 45 6 


Balphate .........- 


Pearl do do 


Bleaching powdr. p.to 16 106 
Jorax, crystals ..cwt zs yu 


a Do powder 


22 De powder ....... 
8} Do 98% powder . 


Jalomel ...... per ib 
ke peros 0 
Nitrate of since toni4 08 
Potash, bichrmt. pr.lb 0 % 
Oblorate, BOO ccccce 1 
DEED iincaviens 
Do Foreign ........ 
Sulphate....perton 0 6 
4 Sal-Acetos ....perib 1 €4 
a 3al-Ammontiac, pr. ewi 50 0 § 
Yoda Bicarb., fed ton £5/15 6 
ip. p.tn€2/6/ 


lodine, dr: 


a mtaleex a 
A 


= Sanne 22: 
aa of lead white oth 
> 3 ‘ieocton white...... 


Be sulphate Quinine— 


oward and Sons, 


4 4 . vials ...... 9 
OT otientioens ‘ae 
German Manfactrs. bg & Drysaited Cape 
Do 8nd hand ...... 44 &8' Guerstdmoinn.. 
sriphate Copper, p.tn. 27 15/0 26, O/C Buffaloes, Singapore. . 
, Salpbur Flour’ 2-0-1386 15100 Bebe 
7 0 


Rnuglish 
JOCHINEAL 
i a OTTON— 
ae Jood Western, c.1.f.. 
JOALS—Yorks.,p.tn. 
Best Wallsend 


/RUGE— 








% Cape, good to 


| Aniaceas 6 Jhina, star.. 
| oo sisam Pero ..per | 
| = Oaptvi.. . : 
| a jamphor, China’ ease 
:|| Japan, refined. ..... 


Jardarooms, Ceylon 


|. | ¥ ‘antharides «+ Der ib 


Jastor-oli 


+ eee ee wneee 


per ¢ 
Olfbanu, 
Kowrie m, drops. a 


+e ee ewwee 





July 3, 1915.1 


unzibar cloves, on spot, 
\tober, sellers, 24d, and Penang seed pear! ditto, 18s. 


JUTE Market flat. 


sellers, 63d. 


unaltered. 


LONDON, Fripar. 
BRROWROOT-per!d 1s 
St. Vincent, com. tofn, 
Bermuda .......ecees 
OOCOA—daty 14 p. ib 
Trinidad, mid. to fine, 

76 
Superior ....-cee. 
Grenada. ........00s0+ 


Gt Thome ..........0- 
Oeylon, as ée 


PmooCeaocooe 
SOAHEOBR OA 


OOF FEE—Jaty id pe Ib 


E. Indiafineord.gd. mA. 63 


wd. to mid....... 
Mid. OP ERG . cc cccce 


VOOR FED iccecescee 7 


Do gd. ord tolow md 56 


VOowWoeroce Qeoeoooococ 
oceceooo aoeo°oF7oIo°o°o 


4 Santos, gd. av.c.&f.terms nom 


©®n ore 


> >» 
Sucr 


os Arsenic, SnD, pertop 29 9 50 
a Powder . --perton 17 0 7i 
Ashes, pot ..percwt 65 


Jream Tartar, —— 


RH ONO 


s 


no 
7 Sorocoooy.. 


aloe 
3 = 
ooom 


Vermillion, Chinese,p.1b3 6 Market Hid 


tee eweeeeee 


a2oo rm 


Aloea, fine £.I., pau 


~~ 


~ 
ue “3 
COMoGF woMrKHonm 30 coe 4 oo 


-- 


FaOVIreoane 


= 
a 
n 


~ 
SHOVSCO@OKwrqooea Zoerceceaceo eonmo ~ Om 


Borccocegooco 
Raom 


month 


Native first marks, 
lers, £23 10s, and September, £23 10s value. 
be HEMP.-— Manila dull, 
4 rd prices about 5s down. 
GAMBIER.—Good marks, 
with fair inquiries. 


Au-ust-October, buyers, : 
Plantation spot crepe, sold, 

Ribt ed smoked sheet, spot, sold, 2s 

firmer for cash 

tl Standard, aut July, sold, £17. 

hree months, at £166; 

Settlement price, 

ird, cash, 

and {/8o 10s, 

nent price, {79 2s 6d. 

Best selected, {92 to {93 

cd English, / 

ee 





DYE STUFFS, &.— 5s 
Galis, China..per cwt 6) 
0 


Cicadas 


0 Turmeric, Bengal .. 

4 Madras, finger ...... 
Gambier, Bice ...... 3 
Cutch, ord. to fair.... 
DYEWOODS— z£ 
BE + watincunia per ton 10 1 
Fustic, Jamaica...... 7 3 


 taiateeiiacisirtlviin 


mqqwoss. Senpeneny 


onduras ........ e 
Jamaica... conan 


Red Sanders .......- 
Sapang Ceylon 8 0 

ELEPHANTS TEETH—per 
Soft, 80 lb & upwaris 66 0 75 
FLAX—per ton, c.f. £ ¢ 
Riga ZK 


Vostisse .......006 


SEE ‘aducasimiinmeaes 


+e weet eweeeee 


Valeneias, halves . - oC 0 


PE icccennee 


Good to fine...... 


seeeeeee 


Fine 
Australian Raisine— 


; — eveseencee 


2 Crowns .........- 


Afghan Sultanas .... 4 
Uranges, Val. selected 


ee ordinary .. 


Lempens, Palrmo, a ca. 


MT éhééuees 
aeaee hnnncaneeue 
Malaga, cases . 


t Note— Sevestona.p. be. 
HEMP—per ton— 

St. Petersburg, layer 59 
Manila, fr. curnt. : 
N. Zealand dock 
JUTE, Native cost, ’ 


June-July.......... 


0 Coir yarn, good to fine 


Common to fair .... 


HIDES—per ib— 
Salted Australian .... 


— — 


7, 


Ox, 90 ibs and — . 
60/89 Ibs . . 
GE dccncnscenns 


HOPS—Eoglish, 1914 au 10/¢ 


Foreign, i914 .. 


INDIA- RUBBER—Ib— 
Para, fine, hard, spot 2 
INDIGO—per lb— 


good = hoses 
let to fine . 
Mid. ord. Vio.to 
Low to 


= oa 
— eat, rood 


ae 


Karpeh, gd. mid. to gd 


Low to mid......... 


Mired taniage 
Butte or Bends . 

Common tannage . 

Dreseing Hides .... 


Bark cece 


17 


New Zealand quiet 


ferior beef 
>; middle of July 
closing {170 158s cash ard /1! 
{170 15s. Copper 
£79 2s 6d; and 
closing £79 2s 6d and {80 
Electros, {93 to {94 
Strong s 
foreign, September, 


*rime hee 
Inferior muttor 
Middling mut 


|METALS—8B. Copper £ 
Eng., Tough, per Sor 95 


oa 


Sheeta (strong) ... 


ero 


fron, per ton— 
Bars, Welsh Ports. . 


~ 


ao Sebenhead : 3 
arom, London 8 16 
Couaden: ieee 
Do Mdiabro., f.o.b. 57/9 
Scotch pigiron,cash 59/9 
(7/6 
67 6 


Hematite, cash ... 
ene. pig p. vor 


OF PAMCOSC@Cas 


"~ 


neon 


Quicksi ver, oo bottle 


IT ain cénae ‘ 
Petrs Bejeteky 


FRUIT—Per cwt. Duty 2s. 
Currantsa— 


COro 


n, English ingote 


~e 
I 
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Zinc, Belgian Sheet. 
Antimony, Regulus 
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Seed, Linseed, per ton 
Bape, ref. Eng.,caks. 
Brown, English, nkd 

Cotton-seed, Orude .. 2 
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Linseed, La Plata . 
Bombay, pr. 416 Ibs 
Calcutta, pr.410 lbe Voy “ 9 
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Rape, Gawnpore, br 
Jly/Aug, new terms 


PORTLAND CEMENT— 
Best, per ton delvl 36 9 41 


PROVISIUNS— 
| Butter—per cwt.— 
Australian, finest ..22 
Oanadian, finest... 
Irish creameries.... 
Dutch creameries .. 
Argentine, finest .. 
& . 


2onnovo 
0 eee 
OEnanooe oo 


St oo 
ee @2@ocoecococs oo @DMOoweo oO? 


as 8 


@@eo @SoQce BOOo@eocooq®g ao 


=~ 


ns 
oO 
oe 





Bacon, —— 


rer @ © 
~- 


4 ew ee 


4 Land irish bladders. 
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|P rime mutton 
; Inferior lamb 
7 10 Middling lamb 
8 | Prime lamb 
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LONDON POTATO MARKET.—Jcry r. 


New Jerseys 
New English 


Commercial Times.—Wicckip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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American, common | 
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Pearl, per cwt 2 
| ] 


SHELLAC—per cwt— 
yrange, first marke .. 

Second, fair to fine 70 
darnet Lac, aces OF 
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Low ‘ medium... 
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Scented Oprs. 
Hyson, com. to fair . 
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*hina—Tsatlee, Supr. 
Blue Elephant ae 
Taysaam os we 
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Broken and Fannin 





rT) 


te —Raw, fr. Mijan 18 
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Meoneaead fairWhite 
Black Singapore . 
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Ginger—per cwt— 


Do small rough . 
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Nutmegs, good to fine 9 °4 
Smal! to medium .. 
; Chillies—per cwt .. 
A SPIRITS—Ram, o- gi. daty 16e1d 
amaica, ee lig. gal. 
bd. 30 to 36 O.P. 
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|No. _ = bhds. 
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In bend. 
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2 
‘Corn spirit, pf. dy. ‘pa. 12 2 
irits,f.o.b. Ex. prf. 
alt spirits, i lvoe 
German spirits ...... 


SALTPETRE— 
Bengal, per cwt.... 
English refined . 


\BHELLS—M. a8. per cwt— China 

£11/10/6 1310/0 Borneo ae coat 
£12/6/G 13,10/0 Seedieaf. . s« 
#10/0/6 14,0/0 Havanna ............ 
INC iDutoh. .....0dcc-ccoce 
M8176 6/0/0 Manilla .........-.006 


SUGAR—per cwt. duty 1s 10d, 
r cent. polarisation. 
. India, syrups i4 C 
lised 25 
Surinam, crystals .. 
|Penang, Gr. and white 


AFNNOe 
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- Australian ....48 60 


Cuba, Centrifugal .. 
| Buvinsp—London— 
Yellow Crystals ... 
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0 Austrian, ‘Men Dec “ 
French Loaves, prompt 
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eal prompt. . 


| T—German, (0.0 
eachip terms ¢/0/) 6/6/8 Selae 
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THE ECONOMIST. 
Flake tapioca, officially quoted, £105 t to 
3d, basis f.o.b., 


one month, 675 11d: 
17 to £1758 


LONDON CATTLE MARKET.—Jvccy r. 


British Animals, Per 8 lbs sinking the offal. 


a a TALLOW—per cwt~— 


Australian mution . 
Do beef . 
UE cccua 


rAPlodijorib= 
K. I. Flake, 
Pearl ... per ¢ wi 


t TAR—Stockhim, p.bl. 


air 


Archangel.......... 


TEA—daty 84 per lb— 


Jongou—Common 
Medium to good ., 
Fine to finest 


Souchong, common . 


Good to finest 


Scented Orange Pekoe 


Canton 


inest 


Young Hyson ........ 


Good to fineat 


Do useful 


Broken Sam 


Fair to good.. 
Fi 


TIMBER—Timber & Hown 
Wood —Dantsic& 
Meme! fir, Ri load130 


Pitch Pine Timberi43 
Canada yel. ine largel20 
Do ® small 96 
nebec oak 
altic oak. 
Indian teak . 


Wainsct. Iga. i8ft cube 30 
Deals & Sawn & Prepared Wood— 


Nor wate Petra. » 


Swedish, good 
Commor ........ 
Rassian ........ os 
UR iscaesconcns 
Cavada, lat pine .. 
Do MiGssacua 
OG: DWiicccccace 
i he, oem 
American Spruce .. 
Pitch Pine Piauks.. | 
Staves—Baltic, p. mille606 
New York pipe .... 
TOBACCO— 
Duty 3/8—4/14 per Ib 
© Maryland and Ohio, 
PM ccnceese 
8 Virginia leaf— 
| Common to fine.... 
S Sta ncasenceene 
9 Kentucky leaf— 
® | Common to fine.... 
8 GREENS « cece ccccccce ° 
® Columbian .......... 
TE acncscnesccusecse 
— Messuageucneda 
— eietsentetnene 
- 8008  <cccaceccenees 


WN +40 dncnaseeséece 


98 Cigars, duty 7/ per ib 2 
TURP NTINE, p.cwt 38 


6 
WOOL—English—per 
Fleeces 8 Da. H canb2i 


Half-bred oa 
Do wethers.. 


Kent fleeces........ 1 

Bouth Down ewes 
and wethers...... 2 

Leicester do ...... 


° Colonial—per lb-- 


Vic.—Scoured super 
Scoured good .... 
Bcoured average.. 
Greasy avr. to fair 

N.S. W. Scoured avr. 
Greasy average .. 

8. Aus., Greasy avr. 

N. Z.—S8coured avr. 
Greasy average .. 

Oape, Scoured super 

eece average .. 
Greasy ave’ ee 

Matal—-Beoured » sce 
Greasy average .. 

Cyggeene — Gra. — 

ic. good to supr. 

New Zealand, fine. . 

Do medium .. 
Do coarse .... 
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£4 10s. % WAR LOAN, 1925-1945, |}, 


| 
ISSUE OF STOCK OR BONDS, 


Bearing interest at 43°. per annum, payable half-yearly on the 
1st June and the 1st December. : 


pinned a tr aR RAR 


ce 


Price of Issue fixed by H.M. Treasury at £100 per Cent. 


A full half-year’s Dividend will be paid on the 1st December, 1915. 


The Stock is an investment authorised by ‘‘ The Trustea Act, 1893,’’ and Trustees may 


invest therein notwithstanding that the p: 
may at the time of investment exceed the redemption value of £100 per cent. 


‘* 
a 


EA SORE RES A APOE IIE PRN RN 


EME. 


hat ite o 

te! | Applications, which must be accompanied by a de- Further payments will be required as follows :— 
1 baa: posit of £5 per cent., will be received at the Bank of £10 per Cent. on Tuesday, the 20th July. 
’ . , 2 


Engiand, Threadneedic Street, London, E.G, mify be 
forwarded either direct, or through the mediuin of any Ba yr Stockbroker 
in the United Kingdom, Applications must i for even 
hundreds of pounds. 


£15 per Cent. on Tuesday, the 3rd August. 

£15 per Cent. on Tuesday, the 17th August. 

£15 per Cent. on Tuesday, the 31st August. 
£10 per Cent. on Tuesday, the 14th September. 

eee £10 per Cent. on Tuesday, the 28th September, 

£10 per Cent. on Tuesday, the 12th October, 

£10 per Cent. on Tuesday, the 26th October. 





Arrangements are being made for the receipt of applications for smaller 
amounts than £100 through the Post Office. 


wr 


THE GOVERNOR AND COMPANY OF THE BANK OF OPTION 2. Conversion of £2 10s per Cent. Consols. 





ENGLAND are authorised to receive applications for this Loan, To ex hange Stock (or Stock Certificates) of £2 10s per 

which will take the form either of Inscribed Stock or Bonds to Consols to an amount not exceeding £75 nominal, for full . 

Bearer, at the option of the Subscribers. F Stock (or Bonds) of £410s per cent. War Loan, 1925-1945, : 
ne If not previously redeemed the Loan will be repa id at par on the rate of £75 of the former for £50 of the latter. < 
ja lst December, 1945, but His Majesty’s Government reserve to Persons who exercise this option will receive the usual qu 


themselves the right to redeem the Loan at par at any time on, or 


AS 
. : ) c a 
: dividend of 12s 6d per cent., payable on the 5th October, 19 PS 
aft ee oe 95 on siving three calendar montl 
after, the lst December, 1925, on giving thre alendar 


if ntn spect of the £2 10s per cent. Consols surrendered, and a { 4 
ay notice in the London Gazette. Both Capital and Interest will be half-year’s dividend of £2 5s per cent., payable on the lst Decer Be 
-| | a charge on the Consolidated Fund of the United Kingdom. 1915, in respect of the £4 10s per cent. War Loan, 1925 < 
ny | The books of the Loan will be kept at the Bank of England and issued in lieu thereof. 
; i 





~ 
+ 


e and Ist December. Dividends on Stock will be paid by _ 
hea ce . will } : t by noat Dividends on Bonds will be OPTICN 3. Conversion of £2 15s per Cent. Annuities. 
‘ ant, ic] lil De sent \ post. Vici as I > i li 


paid by Coupon. To exchange Stock (or Stock Certificates) of £2 15s per | 
Inscribed Stock will be convertible into Bonds to Bearer at any | Annuities, to an amount not exceeding £67 nominal, for full, 
{ 










ont 


ae 
ae See 





£ 
BE et ee 
ca ae 


: the Bank of Ireland. Dividends will be paid half-yearly on the 











: time without payment of any fee; and Bonds to Bearer v ll be Stock for Bonds) of £4 10s p r Cent. War Loan, 1925-1945. 2 
i exchangeable for Inscribed Stock on payment of a fee of one shill | rate of £67 of the former for £50 of the latter. tg 
; per Bend. hes Persons who exercise this option will receive the usual qua - 
| 11 The instalments may be paid in fullon or after the 20th July, | dividend of 13s 9d per cent., payable on the 5th October, 191 a 
+ 1915, under discount at the rate of 44 per cent. per annum. In | respect of the £2 15s per C ent. Annuities surrendered, and a { 5a 
| case of default in the payme nt of ar y instalment by ts proper | half-vear’s dividend of £2 §& Ss percent. payable on the lst Decer Sg 
4 | date, the deposit and the instalments previously paid will be lhabk 1915, in respect of the in 10s per Cent. War Loan, 1925-194 S 
| to forfeiture. | issued in lieu thereof. es 
\ Scrip Certificates to Bearer, with Coupon a h 1 for the es 
| a ividend payable on the Ist December, 1915. will be issu 1 in | OPTION 4, Conversion of £2 10s per Cent. Annuities. Ma 
exchange for the provisional receipt As soon as these Scrip | a 
; coe have’ been paid in full they can be inscribed (i.e., can | To exchan » Stock for Stock Certificates) of £2 10s per ( ta 
be converted into Stock); or they c an be exchanged for Ronas to | Annuities, to an amount not exceeding £78 nominal, for fully a 
| Bearer (as soon as these can be prepared) in denominations of £100, | Stor k (or Bonds) of £4 10s per Cent. War Loan, 1925-1945, 3 
£200, £500, £1,000, £5,000, and £10,000. Inscribed Stock will | rate of £78 of the former for £50 of the latter. cn 
be transferable in any sums which are multiples of a penny Persons who exercise this option will receive the usual quar 3 
i ———- dividend of 12s 6d per cent., payable on the 5th October, 191 a 
CONVERSION OF respect of the £2 10s per Cent. Annuities surrendered, and a 3 
£3 10s per Cent. War Loan, 1925-1928. half-year’s dividend of £2 5s per cent., payable on the 1st Decen E 
£2 10s per Cent. Gonsols. 1915, in respect of the £4 10s per Cent. War Loan, 1925-1 
£2 15s per Cent. Annuities. issued in lieu thereof. a 
£2 10s per Cent. Annuities. ‘a 
nats In the event of future issues (other than issues made abroad or | 
Holders of £4 10s per Cent. War Loan, 1925-1945, will have | issues of Exchequer Bonds, Treasury Bills, or similar short-dated | @ 
the additional right, in respect of each £100 Stock (or Bonds) | Securities) being made by His Majesty’s Government, for the|™ 
held by them, and fully-paid in cash, toexercise one or other of the | purpose of — on the War, Stock and Bonds of this issue 
four following options of conversion, provided application for | be accepted at par, plus accrued interest, as the equivalent of cash | i 
conversion is made not later than the 30th October, 1915 | for the purpose of subscriptions to such issues. 3 
} eh i A commission of one-e ighth per cent. will be allowed to Bankers, | @ 
4 OPTION 1. Conversion of £3 10s per cent. War Loan, Brokers and Financial Houses on allotments made in respect of 
: 1925-1928. ; sh ap —— ms for this issue bearing their Stz amp; but no c 
To exchange Stock (or Bonds) of £310s per cent. War Loan, | mission will be allowed in respect of applications for conversi« n. |g 
1925-1928, to an amount not exceeding ps minal, forfully-paid | ., Applic “ye n Forms for Cash a iptions may be obtained at || @ 
Stock (or B onds ) of £4 10s per cent. War oan. 1925 5 1945 at t] a } oy = Eng lan d and the Ban k of Treland : at any Bat rh 7 
rate of £100 of the former, with a cash anal of £5 per cent. . “ ( re er Office in the United Kingdom ; of Mess rs Mul le 
thereon, for £100 of the latter larshall and Co., 13 George street, Mansion House, E.C. ; and of | a 
; Persons who exercise this option will recel e the dividend of the principal Stockl rokers.. 
i £1 10s 11d per cent. payable on the lst Se — ber, 1915, in respect Application Forms for Conversion will be forwarded with each 
of the £3 10s per cent. War Loan, 1925-1928, surrendered, and a | Letter of Allotment. 
full half-year’s dividend of £2 5s per cent., agsnedepal the Ist | 





st | The LIST of APPLICATIONS will b O8E or befor 
December ,“1915, in respect of the £4 10s percent. War Li 1925- | SATU will be CLOSED on or 





1929- | SATURDAY, the 10th July, 1915. || @ | 
1945, issued in lieu thereof, | Bank of England, London, 21st June. 1915. \\ i | a‘ 
ia 4 oe = 
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THE 


MARCONI INTERNATIONAL MARINE COMMUNICATION Go. | 


LIMITED. 











AUTHORISED CAPITAL - - £350,000, 


DIVIDED INTO 350,000 SHARES OF £1 EACH. | 


DIREC! ORS. . Audito s 








| I} } i 
i R BROT! 
GUGLIELMO MARCONI, K.C.\ I | 
Soli ci ors. } 
PREY CHARLES ISAACS, Fs Tana ] I ! WARD & HAW! LEY. SON CHANG 
NSO MARCON ! a . es , } 
NI, ! ” Marine Superintendent! 
iin HENRY RIALL SANKI Y, Roi a Capta ( VY. DALY | 
Y SPEARMAN SAUNDEPS, |] i th, Secretary and Offices || 
AURLCE TRAVAILLEUR, I ‘ Ry .. Peas | l I , W.C i] 
| 
anit : 7 
| 
DIRECTORS’ REPORT. 
i} 
é bey ! 1] & 1} 
ng Sist D 1] 
v ot ‘ t " a 1] 
. } 
t i is 1 <« ] ] 10d ) l i ? | 
Lgren ease of and : 1 
lust of the basiness. ‘It . | ee final |] 
i vet t 1 rl 1 tl t ' I i } i t “|| 
’ 5 t \ a | l - |] 
i} 
1 1} 
i ur : Is 1 I ( f | i 
} | 
6S 10d Tor } 1 mud ad t j pia | 
2 } ia ihe “t Vea ri } | } 
i c., amounte £1] 2l is t : 
rul um nt of £14 slidf ar ivi } i t I re it 
el rapt tat \ Land ( i Ur | 
. e higi aoeadael a . | 
lof 1914 \] ig | t 1 1 i 
pany or } "Te t } id i Z i x KJ » | 
had normal « lit 8 preva it t ‘ 
tne Share! i » | tha } l s 1 e { years! } 
; j 
mind é il r ot eal rs fi ] l t i. } 
| | I ' 
hest satis! ion DD I ‘ ] i I j is a 1} 
» that having regard to the present cit sta es, vast Nia ' el Flood Pa . \pril : | 
n, that for so inany years has been patic vil and j or l | et * Director 4) Capta H Ri a 1 Mr. Henry 3B. | 
Company at great « tand wi t return, should now pr 3 i wi ‘ ble, offer tl ely f re-elect . 
nost utility besides being financially successful. I fact that there The Aud . Messrs. ¢ er Brothers ( . r eand offer themselve i 
2,000 e} ps, exciusive of shij of war, fitted with Marcon { e-appolntment, By Order a : 
ms, and for the most part worked under the 4 tion of HENRY W.A EN, S ‘ 
ind its associated companies, has an importance in these tl 1 } 
Shareholders will ippreciate. vi se, | 
+ uN ' . . . . Strand, t n, W.U. j 
\ rlgamated Wireless Australasia) I ited, in which th ( ipany I 
ted, has paid a dividend of 4p. r cent. i pect of the ] = 19] 
} 
( 
BALANCE SHEET, 31st December, 1914 g 
siden ” on } 
1 1} 
, a \ , s a * i | 
d By Plant, Apparat S 316 1) 
00 Shares of £1 each ( N O wa I I | 
ee Fi I yr At l t j 
. £ i 1 ‘ ‘ 7 < } I | 
hares, fully paid 6.084 ( ‘ ; 
t i re} enta ‘ | | 
per ce Ist Mo ge De ures : 1 4 | 
( ‘ I Lice) hig and i 
each ‘ , . 121 0 0 1 il i] 
for > ‘ F ited ¢ mpantes é i] 
for Repay ent of Debentures 2 f ) ) ) > ‘ . 2 +} 
; i Nori rhe Licence and R sare s ) the } i] 
Premium Account .. : } ) 1 z : 7 ; ‘ ( cease ; it 
oad ; . . visions of five Agreements betwee this Company ana | 
S g 2 Q 4 } 
** ee ee . 2 iD, 46 ‘ . sncinte ? nies inder ch this ¢ pat ' 
t and Loss Account vo Associated Companies, bomen anit merge ay 
AS per lust ¢ nt 2? ' received Shares in A ciated ¢ npanie I 
ce: st account, Slst Di« ber, par richts in Canada. Austra a, Argenti Ur 
Yio ee 10.171 14 4 : 1 , A ates ae 
Dednet aie ata ay ind all European ¢ untries and tne ie} 
) , ; except Great Britain and Ire land ltaly. 
4U per cent. Dividend for Debt a a 61.024 19 9 
1515 a an .- £530,601 0 Del aia 13, ll 8] 


Reserve for Repayment 
Debentures 


\mount taken from Reserve to redeem 
156 Debentures .. ‘ ‘ as 129 


id 
Balance of account for the year e) lit 


j 

} 

| 

' 

| 

i 

3ist December, 1914 bus as Po 668 1 1 


PROFIT AND LOSS ACCOUNT for the Year ending 31st December, 1914. CR. 


x ) d ie t 1 ; ; . 
tries and Directors’ Fees ee ée én es ee £14,654 18 5 By Ships’ Telegrams, Subs » Nev ’ ; ' ; 021 110 
neral Cl arges : s ae &,004 6 4 Sundry Rece}y os 83 19 0 
penses of Ship Telegraph Stati us, including depreciation Prat ri 
{Plant and Apparatus .. ee a - £0,565 18 11 
benture Interest : We i me ar 5 6,811 16 1 
slance carried to Balance Sheet... ; - : ae 55,668 1 1 


£175,105 pro £175,103 010 
> »iUD OU } 


__ as ec 


GODFREY C. ISAACS, Director. | 
H, RIALL SANKEY, Director. | 
| 


REPORT OF THE AUDITORS TO THE SHAR EHOLDERS : 

: he informati } ions W 

- have audited the above Bal ance Sheet with the books in London and accounts from Ro We have obtained all t re in mation — —_ eee ° 
required, and in our opinion such Balance Sheet is properly drawn up so as toe chibi ta true and c rrect view of the state of pé i 

ing to the best of our information and the explanations given to us and as shewn by the Books of the Company ' 

COOPER BROTHERS & CO., | Auditors. 


London, 23rd June, 1915. Chartered Accountants, } 
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Shipping. 
AUSTRALIA 
BY THE 
ORIENT LINE. 
Under Contract to carry his Majesty’s Mails to 
FREMANTLE, ADELAIDE, MEL- 
BOURNE, SYDNEY, and BRISBANE, 
calling at 
GIBRALTAR, MESSINA, PORT SAID, 
COLOMBO. 
Through Tickets to 
NEW ZEALAND and TASMANTA. 


Twin sc. mm. Lon- Ply een ae 
steamers -°"8 Gon. mouth, Marseilles. Messina 
Omrah ., 8130 — —_ July 11 July 13 


Osterley ..12129 July 31 Aug. 1 
Managers— 
F. Green & Co.,and Anderson, Anderson & Co. 


Aug.8 Aug. 10 


For passage apply to the latter firm at5 Fenchurch | 


avenue, E.C., ae 
or tothe Branch Office, 28 Cockspur street, 5.W. 





-—- Publications. 


THE FINANCIER 
of New York. 


ESTABLISHED FIFTY YEARS. 


52 Weekly Issues with Over | 


5,200 Pages Annually. 


Subscribed to and read weekly in banks | 


|| from coast to coast. 


Carries the advertisements of 175 to 200 | 


progressive banking institutions of the world. 


The best medium for foreign financial | 


houses desiring to reach 
interests of America. 


the banking 


Subscription Two Guineas per annum. 


22, [Hames StreET, New York. 





CITY OF MANCHESTER. 
LOANS, 

The Cerporation are prepared to receive OFFERS 
of LOANS to a limited amount in sums of £50 and 
upwards, on the security of the City Rates, for 3,4, 
or 5 years, at £3 15s Od per cent. 

Communications should be addressed to Mr John 
Williams, City Treasurer, Town Hall, Manchester. 

THOMAS HUDSON, Town Clerk. 


TENDERS FOR BIRMINGHAM 
CORPORATION BILLS. 


1, The Corporation of Birmingham hereby give 
notice that Tenders will be received at the Chief 
Cashier's Office at the Bank of England, London, 
on Monday, the 5th Jaly, 1915, at One o'clock, 
for Birmingham Corporation Bills to be issued 
under the Birmingham Corporation Act, 1903, to 
the amount of £500,0:0 (five hundred thousand 
pounds), in replacement of Bills falling due on the 
llth idem. 

2. The Bills will be in amounts of £1,000, £5,000, 
or £10,000. They will be dated the l0th day of July, 
19:5, and will be payable at twelve months after 
date, viz., the 10th day of July, 1916. 

5. The Tenders must specify the net amount per 
cent. which will be given for the amounts applied 
for; and the Tenders of private individuals must 
be make through a London Banker. 

4. The Bills will be issued and paid at the Bank 
of England, London. 

5. ‘The persons whose Tenders are accepted will 
be informed of the same on Tuesday, the 6th July, 
and payment in full of the amounts of the accepted 
Tenders must be made to the Bank of England in 
London not later than Twelve o’clock on Saturday, 
the 10th July. 

6. The Corporation of Birmingham reserve the 
right of rejecting any Tenders. 

7. Tenders should be on the printed form, which 
can be obtained at the City Treasurer's Office, the 
Council House, Birmingham; and at the Chief 
Cashier's Office, Bank of England, London: or at 
amy of the Branches of that Bank. 

_8. The Treasury has been consulted under the 
Notification of the 18th January, 1915, and raises 
no objection to this issue. It must be distinctly 
understood that in considering whether they have, 
or have not, any objections to new issues, the 
Treasury does not take any responsibility for the 
financial soundness of any schemes, or for the 
| Correctness of any of the statements made, or 


cage 


| Opinions expressed, with regard to them. 

| E. V. HILEY, Town Clerk. 
| Council House, Birmingham, 

j 28th June, 1915, 


te 
SL 


| 
OF SYDNEY (LIMITED), 


THE ECONOMIST. 


| NORTH EASTERN RAILWAY. 





Notice is hereby given that the BOOKS for the 
Registration of Transfers of Stocks and Shares 
will be closed from the 10te July to the 6th August 
next, both days inclusive.—By order of the 
Dire S 

R. F. DUNN:LUL, Secretary 

Railway Offices, York. 

50th June, 1915. 
-. _— , 
SECRETARY. 

Gentleman, age 35 (ineligible), desires appoint- 
ment as Secretary or Manager-Secretary to 
Company. Several years’ experience in latter 
position with important London financial company. 
Good organiser, Personal connections in ali 
principal parts U.K. Highest testimonials. — 
Write, “IL. R.B.,” c/o J. W. Vickers & Co., Ltd.,5 
Nicholas lane, E.C. 

— f: ~ 
% > 151 
Ohe Gconomist. 
Established 1543 

SCALE OF CHARGES FOR ADVERTISING. 

ADVERTISEMENTS IN SINGLE COLUMN. 

Company Prospectuses and gs d 

Issues of Stock . PerLine 0 1 3 

Financial and General .. ¥ 010 

Banks and Insurance terms oO 

business), perline .. ; ae ee 
COMPANY PROSPECTUSES AND ISS S OF 

STOCK, £ d 

j ole Pa 2( ( 0 

| Half Pag 1010 0 

FINANCIAI ‘ GENERAL. £ d 

Whole Pag 1414 0 

Half Page 710 O 

) rter Page 3,15 0 

Per Inch ‘Sit Col D 09 0 

( pany Me gs, &c., per » O 
Special Trade and Auction rates can be had on 

t application. 
{ ] un! is allowed {eft f rdered f 
tt romore i { 
OFFICI 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND 





Banks, M&c.—Continued. 
NATIONAL BANK OF NEW ZEALAND, 
LIMITED. 


Heap Orrice—LONDON. 
AUTHORISED CAPITAL 


oa «+ £3,000,000 
SUBSCRIBED CAPITAL ,, ee 2,250,000 
Paip up CapiraL .. oe e £750,000 
RESERVE Funp ., és -. _ £665,000 
UNCALLED CAPIPAL £1,500,000 


Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at 4 per cent. per annum. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H, FRESHWATER, 


Secretary and London Manager, 
Moorgate street, London, B.C, 


THE COMMERCIAL 








BANKING COMPANY 


Established 1834, Incorporated in New South Wales. 
Capital Paid-up - - ss ee 
Reserve Fund and Undivided Profits .. 
Reserve Liability of Proprietors 


£2,000,000 
£1,825,960 
£2,000,000 
£5,825,950 
Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch, 


Bills on Australasia negotiated or collected. Remit- 
tances cabled. 


London Offices—18 Birchin lane, Lombard st., E.C. 


RUSSIAN & ENGLISH 





(July 8, 1915. 
BANK. 


28, NEVSKY, PETROGRAD. 
Capital authorised and fully paid up, £1,057,009 
Reserve Fund, £126,000. 
English Members of the Council of the Bank 
Lord Balfour of Burleigh, K.T., Rt. Honble. 4 
Chamberlain, M.P., Sir Ian H. Amory, 
The Bank transacts every description of | 
Business; collects Cheques, Bills, Doct 
Bilis in all parts of the Russian Empire. Un 
the agency of Banks, and the purchase and 
Russian Stocks and Shares. 
London ( Boulton Bros. & Co., 39 Oid Broa’ 
Agents { Lloyds Bank Limited and Branc! 
Telegraphic Address: Britorusse, Petr 


NATIONAL BANK OF ECY?T. 


(Metablished by Khedivial Deoree, June, 1998 
with the exclusive right toissus 
Notes payable at sight to bearer.) 








Capital ee ee ee #3,000,000 
(In 300,000 Shares of £10 each, fully psid } 
Reserve Fund .. ee £1,300,000 


Governor—F. T, Rowlatt. Esa, 
Head Office .. Cairo. 


Lordon Committee ; 
Sir Car! Meyer, Bare. 
Hon. Algernon Mills. Hon. Sidney Pee! 
LONDON AGENCY: 
3 & 4 LOTHBURY, LONDON, EC. 
Manager—J. T. Beaty-Pownall, 
Assistant Manager—A. F’, Gillbee, 





Accounts opened with traders and private persons 
Cireular Notes Issued. : 
Every kind of Banking business transactec 





Offices in Egypt at Cairo (Head Office), Alexa iris 

Assiout, nana Benha, Beni-Suef, Chibin-F!-Kom, 

Damanhur, Fayoum, Keneb, Luxor, Manso: rab, 

Minich, Mousky (Cairo), Port Said, Sohag, Tantab, 

and Zagazig; and in the Sudan at Khartoum, Port 
Sudan, and Suakim, 


BANK OF NEW SOUTH WALES 


Established 1817. 7 
Lonpon OrFicke—29 Threadneedle-street, £.C. 


Paid-up Capital. .......eeseseeereeseceees £5,9 x = 
Reserve Fund.......cccccccccccccceccecces eye 
Reserve Liability of Proprietors.......+- « 5,900,000 

oo £9,5 we 


The London Office issues Drafts on Deman: 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papta, and on its Cor 
respondents in Tasmania, Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on a — — - 

3 iption of Australasian banking business. 
sisdunaties DAVID GEORGE, Manager. 


BANCA COMMERCIALE ITALIANA. 


Head Office: MILAN. 


( City Office: 1 Old Broad Street, © c 
LONDON. West End Agency: 12 Waterloo 
{ Place, Regent Strest. 

Pald-up Capital - - - £6,240,000. 
Reserve - - - - ~ - £2,378,800. 
Manager: E. Consolo, 

A. Rossi. 

R. B. Handley. 

G, Costa. 
Branches in Italy: Alessandria, Ancons, 
Bari, Biella, Bologna, Brescia, Cagliari, Catars, 
Como, Florence, Genoa, Leghorn, Messina, Nap es, 
Padua, Palermo, Parma, Perugia, Pisa, KR 
Salerno, Sassari, Savona, Sestri Ponente, Syracus 
Turin, Venice, Verona, and Agencies in 
numerous other towns. 

Correspondents of The Italian Treasury. 
Agents in London for: Banque Frangaise ¢t 
Italienne pour l'Amérique du Sud, Buenos 
Aires, Rio de Janeiro, San Paulo, Santos,etc., "1° 
Societa Commerciale d' Oriente, Milan and 

Tripoli. 
Agents and Correspondents in all parts of the World. 


Sub-Managers: 





CLERGY 


MUTUAL 


ASSURANCE SOCIETY, 1829. 


NO SHAREHOLDERS, 


NO AGENTS, 


NO COMMISSION. 





By its new Act (1914) Past or Present Members of the 
UNIVERSITIES and PUBLIC SCHOOLS, 
As well as the CLERGY and THEIR RELATIVES, 


are admissible to 


ALL BENEFITS OF THE SOCIETY, 
including the right to share in BONUSES, 








“ Without-Profit” Policies open to the General Public at exceptionally low rates | 
’ Office: 2 & 3, THE SANCTUARY, S.W. 
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